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NEWS SUMMARY 


GENERAL 


BUSINESS 


British French 


diplomat steel 
shot in group 
Bombay cuts jobs 


Itufian police were homing lor two 
foreigners believed to be responsi- 
ble for the assassination of Brit- 
ain’s diplomatic representative in 
Bombay. 

Mr Percy Norris, Deputy High 
Commissioner, was shot In the 
heart and head as he was driven to 
his office in the crowded commer- 
cial centre of Bombay. 

There was speculation that the 
assassination might be linked with 
Sikh unrest in India and with the 
activities of Sikh extremists in the 
UK. Page 4 


AUSTRALIA^ 

AU.-OROMARIES 


Gibraltar move 


Britain and Spain agreed to hold 
negotiations on the future of Gibral- 
tar, including the question of sover- 
eignty, and to open the bonier be- 
tween Spain and the British colony 
dosed in 19%. Page 10 


Hijack ends 


Sap Oct Now 

1984 


Three Somali hijackers surren- 
dered in Ethiopia and freed 108 peo- 
ple held hostage for three days, af- 
ter they won a reprieve for seven 
Somali youths facing death sen- 
tences for activities against the 
state. 


Israeli bomb raids 


AUSTRALIA: Share prices fell 
sharply on the Sydney Stock Ex- 
change and the All Ordinaries In- 
dex suffered its biggest one-day de- 
cline since June, to 752.7 from 765.6. 
The fall was attributed to weak bul- 
lion prices in New York and the 
drop on Wall Street Section ITT 


Israeli forces bombed Palestinian 
bases in the Bekaa valley, Lebanon, 
for the first time in 11 weeks and 
mounted a tough security pro- 
gramme in the occupied south. 


Beagle treaty 


Argentina and Chile will sign a 
treaty in tie Vatican on Thursday 
to’ settle tbeir 100-year old border 
dispute over toe. Beagle Channel. 


Bogota attack 


A bomb attack on theUB. embassy 
id Bogota which killed one person 
and injured five could mark the 
start of a violent campaign' against 
UB. interests by Colombian drug 
traffickers. Page 7 


DOLLAR eased in London to DM 
3.0560 (DM 34610), FFr 94550 (FFr 
94750). SwFr 24230 (SwFr 2424 0) 
and Y245.4 (Y246.1). On Bank of 
England figures its trade-weighted : 
index slipped to -14L7 (14L9). 
page 35 | 

STERLING rose % cetat in London 
to SL2085, also firming to DM 
3.6925 (DM 3,6775); FFr 1140 (FFr 
1L26). SwFr 3.0475 (SwFr 3:03} and 
YZ964 (Y295.5j.-Xts exchange rate 
Index rose to 74.6 (744). Page 35 

GOLD fell S345 in London to 
S333.75. In Frankfurt and Zurich it 
finished at S333J25. Page 34 


TOKYO shares picked up from the 
easier trend seen in the early part 
of the session, taking the Nikkei- 
Dow market average 21.16 higher at 
11,18442. Section m 


Plot foiled 


Rmpe police said they had foiled a 
. bomb attack on the UB. embassy 
and arrested seven Lebanese who 
described themselves as supporters 
of Iranian leader Ayatollah Khom- 


LONDON equities encountered se- 
lective institutional support after a 
virtual absence of sellers, and the 
FT Industrial Ordinary index added 
32 to an all-time high of 9254. Gilts 
regained part of their early losses. 
Section III 


Romania expels 4 

The Romanian Government or- 
dered the expulsion of four mem- 
bers of West Germany's embassy 
staff in Bucharest in retaliation for 
the expulsion of five Romanian 
diplomats from Bonn last morth- 


Chile explosions 


Several bombs exploded in Santia- 
go, including' one near the presi- 
dential palace, on the eve of two 
days of protests against President 
pfoochefs military Government 
Page 7 . 


Two changes are to be made in the 
make-up of the FT Industrial Ordi- 
nary Share Index from next Tues- 
day. British Telecom will join the 
list of 30 shares, along with Nation- 
al Westminster - the first fin a n cial 
group , to be included in the index. 
They will take the place of Bowater 
and TI Group. Reflecting these 
change s , the measure will be re- 
named the FT Or dinary Share 
Index. Feature^ Page 14 


Philippines march 


THE PHILIPPINES is to launch a 
whirlwind syndication of a new 
money loan totalling $925m from 
commercial bank creditors at the 
end of this week with banks asked 
to provide their commitments in 
only ten days. Page 16 


More than 10,000 people marched 
through Manila to mark the 52nd 
anniversary of the' birth of opposi- 
tion leader Benigno Aquino. 


Lisbon pact talks 


CHEVRON CORPORATION and 
Texaco announced that two of their 
subsidiaries have signed a contract 
with Pertamina, the Indonesian na- 
tional oil company, to seek and de- 
velop geothermal resources in the 
Darajat area of West Java. 


Portugal's ruling coalition parties, 
the Socialists and Social Demo- 
crats, whose partnership has been 
under stress, launched a radical re- 
view of their pact Page 2 . 


INTASUN LEISURE, Britain's sec- 
ond largest tour operator, launched 
a £44m ($52. 8m) bid for Comfort Ho- 
tels, Comfort, meanwhile, launched 
its own agreed bid for a UK hotels 
group. Page 16 


S. African arrests 


South African police arrested four 
people who sang "Happy Birthday” . 
outside the UK consulate in Durban 
to one of. the three dissidents shel- 
tering there. 


HYDRO -QUEBEC, Canada's larg- 
est power producer and a heavy 
borrower on international capital 
markets, suffered a CS123m 
(U-S493.ini) loss in the third quar- 
ter because of sharply higher inter* 
est and depredation costs. Page 17 
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U.S. plan for tax 

reform would hit 


large companies 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


ASCOMETAL, France's state- 
owned engineering steels group, 
plans to cut its workforce by over 
4,000, more than a third, in an effort 
to stem its losses. Page 16 


WALL STREET: at 2pm the Dow 
Jones industrial average was up 
141 at 1,21346. Section HI 


THE U.S. Treasury's long-awaited 
plan to simplify the American tax 
system would lower both corporate 
and individual tax rates, but in- 
crease the overall burden on many 
big companies by eliminating or re- 
ducing permitted deductions. Ad- 
ministration officials said yester- 
day. 

The proposals, the result of a 
year-long study, were presented to 
President Ronald Reagan's full 
Cabinet yesterday and were later to 
be publicly unveiled by Mr Donald 
Regan, the Treasury Secretary. 

The aim of the proposals, at the 
President's request, is to be "reve- 
nue neutral” meaning that they 
would not increase the total tax 
take or directly affect the federal 
budget deficit. 

The Treasury's tax plan proposes 
a "modified flat tax”, tbe concept of 
which Mr Reagan has already gen- 
erally approved, under which the 
number . of personal income tax 
brackets would be reduced from 16 
to three and corporation tax low- 
ered from 46 to 33 per cent 

Personal income tax rates would 
be set at 15, 25 and 35 percent, com- 
pared with the current spread of 11 


to 50 per cent With fewer deduc- 
tions, however, individuals would 
have to pay tax on a Larger portion 
of their income. 

Administration officials said that 
the net result would be an average 
reduction of 6.5 per cent in individu- 
al tax payments, with the middle 
classes gaining the most and the 
very rich paying considerably more. 
There would be a cut, or no in- 
crease, in taxes for 80 per cent of 
American households, officials said. 

Changes in corporate tax breaks, 
on the other hand, would lead to an 
overall increase in taxes paid by 
large corporations, particularly 
those engaged in heavy industry. 
Because of special deductions, the 
effective corporate tax rate is cur- 
rently much lower than the official 
rate of 46 per cent - perhaps as 
little as 16 per cent, according to 
one congressional study. 

The two largest corporate tax , 
breaks - investment tax credit and 
the rapid depreciation provisions of 
Mr Reagan's 1981 business tax re- 
forms - would be repealed or re- 
placed, the officials said. Tbe two 
deductions, mainly benefiting com- 
panies investing heavily in plant. 


Bayer expects record profits 
after 62 % boost in nine months 


BY JOHN DAVIES IN FRANKFURT 


BAYER, the West German chemi- 
cals and pharmaceuticals concern, 
expects record profits this year af- 
ter a 62 per cent rise in its group 
pre-tax earnings to DM 24bn 
($719m) in the first nine months of 
1984. 

Herr Hermann Josef Stranger, 
who took over recently as chief ex- 
ecutive, hinted 'that Bayer' might in- 
crease its dividend from the DM 7 
payout per DM 50 nominal share on 
last year's results. 

He said shareholders should and 
would participate in the company’s 
favourable business development 
"But don’t ask me how much," he 
said, referring to the dividend, al- 
though he went on to rule out a 
double-digit payout and stressed 
tbe need to build up financial re- 
serves. 

Like BASF and Hocchst, the Oth- 
er big West German chemicals 
groups, Bayer has been benefiting 
from economic recorvery, the 
strong U.S. dollar and a restructur- 
ing to deal with problem areas. 

BASF recently announced group 
pre-tax profits of DM 144bn, up 754 
per cent, for the first nine mo nths 
of this year. Hoechst showed a 60 
per cent increase in its group pre- 
tax earnings to DM 2.121m. 

Herr Stranger said that Bayer's 
sales in North America, mainly the 
U-S^ would exceed those in West 
Germany this year for the first 


time. North American sales were op 
29J per cent to DM 74bn in the 
first nine months of the year and 
would probably exceed $3bn or DM 
9bn in the whole year, with profits 
reaching about DM 600m, he said. 

There were no plans for Bayer to 
bring its .UB. subsidiaries.. to the 
stock market, however, or to give 
Bayer shareholders a direct stake 
in the UB. subsidiaries, he said. 

Partly for tax reasons, Bayer 
would continue to use profits from 
its foreign subsidiaries to build up 
the group's financial strength, while 
paying an "appropriate" dividend 
from the parent company’s activi- 
ties. 

Bayer lifted its group worldwide 
sales revenue to DM 32.4hn in tbe 
first nine months of this year, 17.1 
per cent ahead of the same period 
last year. 

The parent company, based in 
Leverkusen, lifted sales 13.1 per 
cent to DM 12.4bn, with pre-tax 
profit 314 per cent ahead at DM 
960m. 

Herr Stranger said Bayer re- 
tained its commitment to its Lever- 
kusen base but foreign business 
was becoming increasingly impor- 
tant The group bad 79 per cent of 
its sales revenue from abroad in the 
first nine months of this year. 

He said that Bayer's profit in- 
crease simply meant that it had re- 
gained the yield on capital and 


war. 

Agfa-Gevaert, Bayer's photogra- 
phic supply subsidiary, would al- 
most treble its pre-tax profits this \ 
year to about DM 600m. The "prob - 1 
lem child" of previous years had de- ( 
veloped into a thriving business, he 
said. 

Even so, the recent decision to 
abandon plans to operate a newly- 
built anthraquinone plant at 
Schelde Chemie - which is jointly 
owned by Bayer and Qba-Geigy of 
Switzerland - would mean write- , 
offs and operating losses of DM ' 
350m for Bayer this year, he said. 
The plant, which was to produce 
materials used in m aking dyestuffs, 
had insuperable technical prob- 
lems. 

Herr Stranger said that Bayer's 
group sales revenue should reach 
about DM 42bn this year. 


U.S. set to suspend imports 
after rejecting EEC pipe pact 


BY NANCY DUNNE IN WASHINGTON 


THE UB. yesterday rejected a pro- 
posed bilateral pact on EEC steel 
pipe and tube exports and said it 
would suspend all imports from to- 
morrow until the end of the year. 

The announcement came a day 
after Mr Bill Brock, the UB. Trade 
Representative, and Mr Malcolm 
Baitings, the Commerce Secretary, 
met UB. steel producers to hear 
their assessment of a problem 
which would have limited EEC pipe 
and tube exports to 7.6 per cent of 
the UB. market. The meeting was 
described as "stormy." 

EEC shipments account for about 
144 per cent of the UB. market this 
year. In a 1982 informal exchange 
of letters, EEC nffir-ialg implied that 


they would try to keep European 
penetration at 54 per cent 

In Washington, the Community 
was expected to announce cancella- 
tion of the informal pact a move 
which could make the UB. 5.9 per 
cent quota illegal under the General 
Agreement on Tariffs and Trade 
(Gatt). Its legality may also be ques- 
tionable under UB. law. 

The Commerce Department has 
said it is operating under the 1984 
Trade Act which made voluntary 
restraint agreements legally 
enforceable. By annulling voluntary 
restraint agreement the Communi- 
ty may remove the legitimate basis 
for tbe UB. suspension of imparts. 

Unless UB. ««id EEC officials wn 
find some last-minute approach for 


putting tbe negotiations back on 
track, the embargo will go into ef- 
fect tomorrow. EEC pipe and tube 
shipments arriving in UB. ports 
will not be turned back to exporting 
countries but can go into customs- 
bonded warehouses, for withdrawal 
and formal entry into the U.S. mar- 
ket after December 31. 


Mr Baldrige was reported to have 
discussed the UB. decision yester- 
day with M Etienne Davignon, EEC 
Commissioner, by telephone. 


Imports from the EEC will be lim- 
ited to 560436 net tonnes next year 
if the unilate ral UB. action holds. 


EEC-Spain steel talks. Page 3; 
attack on U JL Page 6 
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U.S. moves to prise 
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BY WILLIAM HALL IN NEW YORK 


By Philip Stephens in London 


machinery and real estate, are cur- 
rently costing the Government 
about S50bn a year in lost revenue. 

Mr Regan is understood to be- 
lieve that it is unfair to give such in- 
centives to "smokestack” industries 
when they are not- available to ser- 
vice industries. 

For individuals, tax deductions 
for interest payments on mortgages 
would be retained, at least for a 
principal residence, but all other de- 
ductions for interest payments 
would be disallowed above a certain 
ceiling. The rules would also be 
changed for deducting state and lo- 
cal taxes, and contributions to char- 
ity, and some fringe benefits paid 
by employers would be counted, at , 
least in part, for tax purposes. 

The White House said that Presi- 
dent Reagan would allow time for i 
public reaction to the proposals be - 1 
fore making final decisions, and 
might in the end endorse a some- 
what different plan from that rec- 1 
ommended by the Treasury- The 
proposals are bound to run into a 
storm of opposition from special in- 
terest groups and the businesses 
most seriously affected. 

Continued on Page 16 


CHASE MANHATTAN, the third 
biggest bank in the UB. cut its 
prime lending rate by half a per- 
centage point to I Hi per cent yes- 
terday, leapfrogging some of its ri- 
vals which had lowered their prime 
rates to ll’.'r per cent on Monday. 

Chase’s move, announced early 
yesterday morning, was not imme- 
diately followed by other leading 
UB. banks. Money market analysts 
continue to forecast further falls in 
UB. prime rates and say they ex- 
pect to see differing rates for the 
next few days until the banking 
community decides on the general 
level of the key lending rate. 

Several smaller regional banks 
yesterday followed Citibank, First 
Chicago and Mellon and posted 11 'A 
per cent prime lending rates. Most 
of the UB. money centre banks 
held their prime rates at 11.75 per 
cent yesterday but analysts believe 
they will move shortly. 

Mr Philip Bra verm an, chid econ- 
omist of Briggs, Schaedle & Compa- 
ny, said yesterday there was noth- 
ing unusual about the current split 
in prime rates. He said that on the 
basis of current money market 
rates, UB. bank prime lending 
rates "belong at 11 per cent or low- 
er." 

He said: “It always takes time for 
prime rates to move down to the 


level where they should be." The 
banks are under pressure from the 
industry's regulators to boost their 
capital ratios and they are taking 
advantage of wider margins be- 
tween their cost of funds and prime 
lending rates to temporarily boost 
profitability, Mr Braverman sug- 
gested. He said he was confident, 
however, that the prime rate would 
have dropped to 11 per cent before 
the end ol the year. 

Chase Manhattan said yesterday 
that its cost of funds had validated 
its decision to rut its prime rate by 
a half percentage point. In the mon- 
ey markets, short-term interest 
rates eased further yesterday with 
three month Treasury bills drop- 
ping to 8.35. In the bond markets, 
however, prices lost ground with 
the bellwether Treasury lHi per 
cent, due 2014, falling nearly a quar- 
ter of point to 103*>ir by midday yes- 
terday. 

In the foreign exchange markets , 
the U.S. currency drifted lower in 
early New York trading, but dealers ! 
did not attribute this to Chase's de- 1 
cision to cut its prime rate. 

On Wall Street, share prices con- 
tinued to decline yesterday morn- j 
mg in sluggish trading. j 


Labour attacks foreign investors, 
Page 9; FT index keeps pace with 
market change. Page 14 


Bonn on course for 
record trade year 


sales of the early 1970s. Tbe compa- 
ny was aiming at a sustained im- 
provement in its profitability and 
would take a hard look at weak 
spots. 

Bayer's financial position was be- 
ing carefully controlled and costs 
were under continuing scrutiny, 
Herr . Stranger said. • with sales, 
earnings andliquidity all improved, 
Bayer was able to reduce its short- 
term borrowing and the parent 
company would show positive inter- 
est rate ear n i n gs this year for the 
first time since the second world 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY yesterday re- 
ported a. record monthly trade sur- 
plus of DM 84bn (S2.8bn) for Octo- 
ber - further. proof of how a rela- 
tively weak D-Mark has increased 
the competitiveness of the country’s 
industry. • 

The October surplus more than 
doubled that of the same mODth In 
1983. It brings the cumulative sur- 
plus this year to almost DM 41ba, 
and suggests that the previous rec- 
ord for a whole year, DM 51.3bn in 
1982, could be exceeded in 1984. 


The trade performance has bad a 
real impact on West Germany's cur- 
rent account After hovering around 
balance for tbe first nine months, it 
showed a surplus of DM B4bn in 
October. 


There has, in turn, been a dra- 
matic improvement in the chances 
that this year will produce an over- 
all current account surplus near the 


DM lObn which the Government 
had originally been forecasting. 

Part of the exceptional surge in 
exports in October to DM 57J)bn 
may be because of the catching up 
on deliveries delayed by the pro- 
tracted strike in the engineering in- 
dustry in early summer. 

The main explanation, however, 
is generally thought to be the sus- 
tained strength of the dollar. This 
has led to a 50 per cent jump in 
West German exports to the UB. 
and held the D-Mark artificially low 
against the currencies of Bonn's 
principal trading rivals within the 
European Community. 

Most analysts believe that for- 
eign demand will be a less influen- 
tial factor in domestic growth in 
1985. Yesterday’s news from the 


Continued on Page 16 
Bonn refuses to sign Law of Sea 
convention. Page 3 


EUROPEAN Community govern- 
ments are close to agreement cm a 
package of measures to strengthen 
the European Monetary System, 
and today ihe EC Commission in- 
tends to finalise formal proposals to 
implement them. 

The measures', which won the jp- 
proval of nine member siatcs at a 
meeung of the Community's :nont- 
tary committee last week, fail short 
of the significant step towards 
monetary union which some gov- 
ernments had hoped it would 
provide. 

That has It'd Belgium to oppose 
tiie plan as insufficiently ambitious 
and mc-ans that its adoption at a 
meeting of Community finance 
ministers next month is sbil 
uncertain. 

The European Commission is al- 
so conscious that progress since ne- 
gotiations between government:', 
first got under way in the spring 
has been below its expectations. 

It will therefore stress that fur- 
ther agreements an* needed to 
boost the official and private use of 
the system's embryonic currency - 
the European Currency Unit. 

The Commission is also expected 
to warn the four countries which 
currently operate exchange con- 
trols - Italy, France. Ireland and, to 
a lesser extent. Denmark - that it 
will be looking for concrete 
measures to dismantle them. 

Community officials believe that 
the Commission has the authority 
under the Treaty of Rome to im- 
pose its own decisions on exchange 
controls if governments ignore its 
exhortations. 

Tbe draft agreement drawn up m 
the monetary committee focuses on 
enhancing the official role of the 
Ecu - that is its use between central 
banks. The proposals are: 

• The interest rate paid on central 

bank holdings of Ecus should be 
more closely aligned to money mar- 
ket rates. At present it is artificially 
depressed by being linked to official 
discount; rates. ‘ * ■ 

• The convertabifity of the Ecu in- 
to other currencies should be im- 
proved by allowing central banks to 
swap their Ecus with the European 
Monetary Fund for dollars. 

• Centra] banks outside the Euro- 
pean Community will be allowed to 
hold Ecus as part of their official 
reserves. 

These agreements have been cou- 
pled with a commitment by mem- 
ber states to a greater convergence 
of their monetary and economic 
policies. 

The Commission is to be given 
greater authority to monitor poli- 

Continued on Page 16 
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EUROPEAN NEWS 


Diana Smith in Lisbon reports on worries about the country’s nationalised industries and trade performance 

Political impasse holds up economic progress in Portugal 

DISPUTES between Portugal's power for Europe's lowest-paid paying the subsidies. But sub- from thB recovery in their dramatic drop in private sector pared with a high of 33 per in fun. 

Socialist Party and Social workers — Portugal made an sidy cuts require a confident traditional European markets, investment shrank the Portu- cent in early 1983. Debt repay- However, fimwyfq picked up 
Democrat Party (PSD), uneasy impressive turnabout in its political stance. The authorities expect 1984 guese economy by 1.5 per cent pent peaked at 8L8bn in 1984; so much that the authorities 

partners In the 18 month-old external accounts. This pleased Slack private consumption to end with a current accounts to a gross domestic product of m 1985 repayments will decrease could pay die BIS SiOOm in 

ruling coalition, are worrying the International Monetary and healthy growth of exports, deficit of SSOOm, -the lowest $19.5bn. In 1985 the adminis- slightly to JI.Tbn. The authors cash not goML and the BIS 

Portugal's financial authorities. Fund (IMF), whose tough tourism and emigrant remit- since 1979 and 9400m less than (ration expects 3 per cent nes argue that,- whue the debt agreed to roll over the rwmdn- 

Friction caused by premature standby agreement with tances reduced the balance of the $I-2bn target agreed with growth, although some officials volume is high, the country can w $200m. 

wrangling over strategy for the the Soares administration winds payments deficit on the cur- the IMF. think it may be difficult to afford its servicing and, unlike to ^*^0 ^ forecast 


Soviet 
defence 
spending 
to rise 


presidential elections, not due U P next February, 


rent accounts by the end of 


By Patrick Codkbnm 2a Moscow 

g 9200m. | THE SOVIET parliament yes- 

Rmr tn «h<n> *vw, fAMMct terday endorsed the Soviet 
mat B* reduce the forecast T T.iA h n ^ s .t ni-m tnr 


until late J985,. has led to a The IMF Is less pleased with August this year to $5 04m — . growth 


slackening 


government persistent public overspending less than half deficit of Si Mbn after 18 restrictive months, of the 1984 depression and 


In 1985 when some economic generate growth of more than 1983. it has not been necessary state Union's budget and plan for 

■owth must be permitted 2 per cent because of the depth to sell any of the gold reserves. rrw 1985 which includes a sharp 


economic: action. Tt is felt that and the halfhearted correction recorded In August, 1983. 


unless the political impasse jn 1984 after an energetic start Sluggish imports and strong expected. 


recovery is decrease in confidence, 
since good Management of the 


daily-burdened public enter- mised drastic reduction of the dynamism in footwear, textile IMF of SI bn. 
prises, and on legislation affect- weight and deficits of the funds and clothing that benefited This year’s 
ing banking and investment in- 
cen lives should have been taken *3 
months ago. But tension be- & 
tween the two ruling parties — 
each of which blames the other 
for lack of forceful economic 
action — has again made the 
fragile economy vulnerable to 
fractious party politics. 

Although the situation has 
not readied the disarray of 
late 1982 when bickering in the 
former ruling alliance between 
the PSD and Christian Demo- 
crats gravely hurt Portugal's 
creditworthiness, a recurrence 
of PSD pressures and quarrels 
is causing some concern. 

Thanks to ruthless economic 
cooling from late 1983 and 
throughout 1984— too ruthless 

for some economists because It _ o „ wireMM _ wfsi 

bred soaring unemployment and Sr Soares: gambled on lack prop up the coalition, the two the Socialists, 
a 10 per cent drop in buying of an alternative parties will make a list of divisive PSD 


rowin must oe perminea z per cem oecauac ui wr™ w "" a _» rnD a- uw »«“>■« iuliuuw ■» au<ui> 

Ter 18 restrictive months, of the 1984 depression and By aatnmn 1983, emergency EjffLyMr 1 in* 3 ** 8 ® 1“ nominal defence 

me import recovery is decrease in confidence. operattoos with, the Bank HEjJJJJJ spe ndin S by 12 per cent 

roected. Bnt since good Management of the foreign for International Settlements l^ ugai „ p 1 n>ftt fram ^ S00nl The real Soviet military 
rport performance should be debt has been helped this year (BIS), led Portugal to sell 49 ,, saie " budget Is believed to be much 

[stained the authorities by generation of export income, tonnes of gold to repay 8700m . Parliament — including ooall- higher than that announced 

cpect to end next year well The foreign debt by December of BIS loans. Having raised a tKm deputies — balked at being and has been static in recent 

ithin the current accounts 1984 should be |15.4bn, a 7 per total of 81bn backed by gold presented wKh a revised 1984 years. But even US. estimates, 

‘ftclt target agreed with the cent increase over 1983. from the BIS, the authorities deftest of Else 86bn ($480m) which put defence expenditure 

IF of Si bn. The short-term ratio has expected to. have to seJ] 8300m over forecast mostly because of at 18-14 per cent of Soviet gross 

This year’s restrictions and a dropped to 22 per cent, com- of gold in 1984 to pa? the BIS a hatherto-unknown gold deal or national product, say that miti- 

non-deaL And the governor of tary spending in Moscow has 



Coalition partners review their agreements 


the Central Bank was furious not kept pace with President 
at being Mamed for the budget Beagan’s high defence budgets, 
sap. The Soviet leadership seems 


Sr Soares: gambled on lack 
of an alternative 


PORTUGAL'S TWO ruling 
parties, the Socialist and 
Social Democrats CPSD), 
have began a radical review 
of their coalition pact. 

At a private meeting yes- 
terday Sr Mario Soares, the 
Socialist Premier, and Prof 
Carlos Mota Pinto, the PSD 
deputy premier, agreed (hat 
their parties must re-examine 
the bases on which the coali- 
tion was founded 18 months 
ago. 

If the examination provides 
enough common ground to 
prop up the coalition, the two 
parties will make a list of 


measures needed urgently to 
correct Portugal's economic 
and administrative short- 
comings. 

The first appraisal by the 
two parties takes place today. 
Other meetings will follow. 

The coalition has been 
under severe strain recently 
because fractions PSD plans 
Insist on taking stands over 
pres! dental candidates for an 
election that is not due until 
the end of 1985. 

Believing the Portugal's 
economic difficulties take pre- 
cedence over party wrangles, 
the Socialists, displeased with 
divisive PSD tactics, have 


demanded thaot the presi- 
dential issue be shelved for at 
least six mouths. 

The Socialists hoped that 
the PSD leadership would 
approve a freeze on the Issue 
at last weekend's meeting of 
the PSD national council. 
This was not done: instead the 
council concentrated on dis- 
cussions of presidential candi- 
dacies. 

An exasperated Sr Soares 
decided it was time to chal- 
lenge Prof Mota Pinto — 
whose grip on his disputa- 
tious party is not strong — to 
an uncompromising review of 


their relationship. 

Sr Soares gambled on the 
lack of real alternative to 
this coalition to wi n his point 
and force the PSD to commit 
itself more str on gly to stable 
government. 

The political crisis coincides 
with a low point in Portugal's 
negotiations for membership 
of the European Community, 
on whose success Sr Soares 
has staked his career. His 

fight to push the sagging 

coalition hack into shape Is 
backed' by his own party, 
which fa far more coherent 

than the PSD. 


External successes have tohave *' e p t thf ris * m lts 
helped Portugal to strengthen budget down to some 

her external image this year, a JES 8 * . sJ 5 c S 0 1976 ' 

but the core of the prbbleni “ estimated 2.8 per 

is still to be dealt with; How to ce S£ 1983 
manage, and whait size to attri- , 


The increase announced yes- 



AN 

ESTABLISHED 

COMPETENCE 


eviating from the norm to achieve 
the exceptional. 



Behavioral scientists constantly 
confront the infinite diversity 
of human capabilities. To test 
abilities and aptitudes, scientists 
rely on the normal curve and its 
most important property, the 
standard deviation. 

At Nikko, our experience 
indicates that the curve for 
international investment banking 
shows a large standard deviation, 
depicting great dispersion and 
heterogeneity of abilities. And we 
believe our capabilities place us 
at least two or three standard 
deviations to the right of the 
mean. 

We are a leading underwriter 


of corporate 
debt and equity 
securities in Japan, 
managing or comanaging 
more than ¥23 trillion in 
financings during the past year. 

We are a prominent participant 
in the Tokyo capital market, 
managing or comanaging 49 yen 


bonds issued for international 
entities amounting to ¥690 billion 
during the past year. 

We are a leader in the growing 
market for government securities 
in Japan, functioning as an un- 
derwriter and providing liquidity 
of investors worldwide. 

And we are gaining access 
w to international capital 
JB markets for Japanese 
companies both laige 
^ and small, managing or 
comanaging 106 securities 
offerings during the past year that 
raised far more than $4 billion- 
Nikko, an established competence . 
in international investment banking. 
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bote to, public enterprises tenJay appears to be an indlca- 
created by helter-skelter ration- 000 * hat tfa f r So T? et I ? aderB a*® 
alisatums afomst ten years ago ®“£®“ -°L de « ree . t0 
and thereafter used either as "M* Washington has m- 

**“ ■““«*“ “ JSSSa tte ne^d ftfS 

Even the FSDWhich c laim- with the US. in the develop- 
ours for public sector cuts has a ment of high te chno logy con- 
large clientele bolding senior ventional weapons, 
jobs in the sector. Matching Mr Nikolai Baibakov, chair- 
clamour with action is lea& easy man of the State P lanning 
under these eircum stances. Committee told the Supreme 

Soviet that industrial produc- 

VnaAelavfo eaf tion would rise by 4.4 per cent 
M. UgUoltiVM Svl this year *— or 1 per cent more 
. . __ than the plan. 

tO accent I IVI F Labour productivity is also 
- Mr . expected to increase by 4 ger 

i'wnttrf cent This Is a key indicator 

AJ.CUH. for the economy given the very 

tb, tM i. Rdmj. slow growth in the labour 
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- Mr . expected to increase by 4 ger 

ovAilSf cent This Is a key indicator 

klvUll for the economy given the very 

ib, A!.h U „tu * *ut slow growth in the labour 

By Aleksandar Lebl In Belgrade force Next year qq KDt 

THE YUGOSLAV Government of the increase in In dustrial 
Is now likely to accept a one- output Is to come from greater 
year standby arrangement labour productivity, Mr Bai ba- 
wl th the International Mone- ko v said. " 
tary Fund after the present OH production this year is 
agreement expires at the ^ expected to be &l5.6m tonnes 
Of March. or 8m tonnes below target. In 

Mr Zivorad Kovacevic, a mem- 1985 Mr Baibakov said that oil 
ber of the Federal Cabinet, output should rise by 2 per 
told parliament yesterday o® 11 to 828m tonnes, 
that creditor governments The shortfall in oil output 
had made rescheduling of the be because of well publi- 
debt maturing between 1985 clsed fhOnre of enhanced 
and 1990 conditional on a recovery techniques in West 
new IMF standby agreement Siberia. Maintaining oil produc- 
being reached. 11011 while investing heavily in 

An IMF team has been in sns and nuclear power is at 
Belgrade for the past 10 days the centre of current planning, 
discussing details of a new Development of the gas fields 
standby agreement and the S€ems to have proceeded much 
multi-year rescheduling mor ® satisfactorily. This Is 
agreement, which the expected to increase by 8 per 
Yugoslav Government has cont ovrer *984 to reach a total 


been seeking. 

Mr Kovacevic said it was doubt- 


of 632m cubic metres. 

No figures were given tar 


ful whether the rescheduling S** 111 CBrtput this year, eatt- 
Xgttfeaieixr 1 bdUUh be^'eo^ ■■ mated- -te- total only 17(hu 
pleted “by the end of -1984, tonnes . bub-4& Baibakov said 
indicafing that thero Me that -the failure to reach the 
difficulties to be overcome in -Phumed targets lor agricultural 
the negotiations. If agree- out PUt under the present five- 
ment could hot be achieved pla n cam e " chiefly 

by year's end,. Mr Kovacevic “S 30 "® °£ eratonfV unfavour- 
said, a "standstill period " I weather conxlitlone." 
would be needed before) . **» year calls for 


needed before 


Yugoslavia . could meet its ’“dustrial output to rise by 3.9 
mfflM itmpntn. P«r cent and national income 


commitments. ver cent ana national income 

The Government had prepared. by P® r cent - 
a fallback position In the case, 
no agreement acceptable to n, Dr nonIrA 

Yogosi Tia could be attained. ^-/IienieilKO 

This alternative would not 

oob; be uhfavourable to Togo- SpellS OUt UK 
slavla s own ectmomic *■ 

not ^cor^pond wo to d ttS. " missile offer 

SSEtwi, hfrKoraSf^SdL By Our Moscow Correspondent 

But Belgrade would put the THE SOVIET leadership has 
alternative Into effect only if assured Mr Nell Kinnock, the 
foreed to do so. • British Labour Parly leader who 


forced to do so. 


At a meeting In Geneva on is visiting Moscow, that they are 
Monday western creditor prepared to dismantle one SS- 
goveramems repeated their 20 missile pointing at Britain 
standpoint that rescheduling for every Polaris missile dis- 
of Yugoslav debts hinged on mantled on the British side, 
a preliminary agreement with They would also be prepared to 
the IMF; - remove and dismantle an SS-20 

Ur Kovacevic told parliament or SS-28 missile based In 
yesterday, that the . creditor. Eastern Europe for every cruise 
". governments' did not appear missile removed from Britain, 
to be familiar with multi-year The Soviet offer, made by Mr 
arrangements. Implying that Konstantin Chernenko, the 
there was still some reluo- Soviet President, reflects in a 
lance on their part to agree number of ways a proposal 
to the longterm rescheduling originally put forward by tbo ' 
sought by Yugoslavia. late Soviet President Mr Yuri 

Andropov in 1982. 

Cd-M-ruM But Presdient Chernenko has 

Strong private now spelled out the new offer 

more carefully and the Soviet 
cp/'fnt 1 lirnprl proposal is bound to carry more 

■ ififtgCil weight because it Is made to the 

PRESIDENT Veselln Djuranovic 1 ® a ^ er „ of a „ Labour '.Party 
of Yugoslavia called for a to unilateral disarma- 

• stronger private sector in the m ®to* ,¥*■ Andropov’s offer was 
communist country and criti-- op^toally made to Britain and 
ctsed "dogmatic** opposition ^ „ . . _ . 

to free enterprise, the state- ,„^? le meeting^ of the Labour 

run Tanjug news agency ^th President 

reported yesterday. V Chernenko and other senior 

Support of the private sector Soviet o ffi cia l s has -. underlined 
or "small economy" urns’ 5?®. deg ^? e to whlcJS the Soviet 
needed to reduce unemploy- ^ m0 - n 1138 from Sts 

raent, Mr Djuranovic was cmidltions 

quoted as saying. He said JSL™* FjS* S? 


about 950,000 people— 13 per] 
cent of the workforce— were to be a 

IooMhh for » iota Soviet d em a n d, is not seen as an 

There is disagreement within {figg- ^ 

the party and the Government 

on how to solve the country's 2* S ^L^ or |^ * llD ^ r ' T fL d 
feconotmc woes. Hardliners toe tJ - S * 

advocate even tighter state a mi-n 

controls .on the economy, ryf 
vMe .Ubend, .e* le» rigi: Se 

Mr Djuranovlc's comments were more , resalar 

ae ^igbest-lev^ pS 22S^ 

iwsssssr&s 


?lo— 13 peri 


cruise and Pershing U 
m issi l e a. though likely to be a 
Soviet demand, is not seen as an - 


"According' to analyses 


thm 4 c -MAUI snri muj r _. western political leaders under 

mere is room and need in our m* ■ susuIcm' of Asnn 

country (for the) small SstitSe^ ^ 

• (t0) deveI<> P 80 Tbeir report. Managing East- 

tiiat it can employ 1.5m West Conflict^ 

J£L aai i ' 111 to control anti-satellite weapons 
“d to make sharp reductions 

• ■ to ‘ ^5 1SBUfl ■ 15 m nuclear warheads, 
markedly present 

Yugoslavia imposes strict- regu- financial times, usps no imew 
latiaxra on:. its private sector, gJgSJto Eunriny* >nd 

mai ? BS 3“ 

. craftsmen,, artisans, small pntags pits *t New rork NV and «t 
shop owners and some other. 3 . dd,tl ° ni i mnitinfl officM. post- 

MASTtH: send adarac* ctianoo w: 
^categories. ... • financial times. n.EwtgoUat. 

at New York. NY 10022. 
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EUROPEAN NEWS 


Denmark blocks 
Community 
budget deal 


BY QUENTIN PEEL IN BRUSSELS 


THE: UNFINISHED business of 
imposing budgetary discipline 
on EEC spending remained un- 
finished yesterday, when Den- 
mark blocked ]ast-minute 
changes designed to re-assure 
tile European Parliament 

Nine of the ten foreign 
ministers meeting la Brussels 
were ready to go along with a 
deal which would have Involved 
members of the Parliament in 
the effort to enforce spending 
control, particularly on the soar- 
ing farm budget. 

Their failure to agree is not 
final— they are expected to have 
another attempt at agreement 
today — but it once again puts 
some* doubts on how the last 
weeks of Community spending 
will be financed this year.' 

B«h Britain and West Ger- 
many have made agreement on 
the plan for budgetary discip- 
line a precondition of paying 
their shares of the Ecu lbn 
(£60 bn) cash shortfall in the 
European Commission’s 1984 
budget, and time is now running 
out for them to approve the 
payments. 

Commission officials now fear 
that the whole issue may have 
to be referred to another sum- 
mit meeting— next week’s talks 
in Dublin — to be resolved, un- 
less the Danes drop their 


objection. 

The proposed amendments to 
the deal would provide for the 
Parliament to be consulted be- 
fore the Council of Ministers 
fixes its annual "framework" or 
ceiling for Community spending 
— a move which is intended to 
keep the rate of growth of agri- 
cultural spending in particular 
below the growth rate of EEC 
revenues. 

They were put forward yes- 
terday by M Gaston Thorn. 
President of the Commission, 
who described them as the 
minimum necessary to make the 
text acceptable both to the Com- 
mission and the Parliament. 

ME Ps have warned of an 
open and continuing conflict 
with the Council if they are not 
involved in budgetary control, 
as one of tfce legal arms of the 
Community’s budgetary author- 
ity. 

Six of the ministers at yester- 
day’s meeting were prepared to 
push through the text un- 
amended in the light of the 
Danish objections, although that 
might result in Parliament’s re- 
fusal to co-operate any further 
in discussions on next year's 
budget. However, Italy, Bel- 
gium. Greece and Luxembourg 
held out for the changes to be 
made. 


Nato, Warsaw Pact accept 
Stockholm talks structure 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE RECENT renewal of diplo- 
matic contacts between Moscow 
and Washington has given a 
new impetus to the 35-nation 
European Disarmament Confer- 
ence meeting in Stockholm to- 
discuss measures for improving 
military security in Europe, 

The Nato and Warsaw Pact 
states ' appear close to reaching 
agreement on a working struc- 
ture for the conference pro- 
posed by Finland, one of the 
members of the group of neutral 
and non-aligned countries, 
which have been working hard 
to find common ground between 
the two alliances. 

The conference, which began 
in January at a meeting 
attended by both Hr George 
Shultz, the U.S. Secretary of 


State, and Mr Andrei Gromyko, 
the Soviet Foreign Minister, has 
been deadlocked since June 
with delegates unable to agree 
a working structure 

A senior Western delegate 
said last night, however: "We 
are optimistic that agreement 
will come soon. 

There will be a structure of 
two working groups and a 
number of subgroups. It is 
expected that time will be set 
aside for negotiation on -both 
concrete military measures, 
such as improved notification of 
military manoeuvres, the com- 
pulsory invitation of observers 
and means for verification pro- 
posed by the Nato states, and 
the political declarations pro- 
posed by the Soviet Union. 


EEC-Spain 
steel accord 
talks open 

By tvo Dawnay in Brussels 

NEGOTIATIONS between the 
EEC and Spain on the inte- 
gration of Spanish steel pro- 
ducers with the European 
Coal and Steel Community 

opened last night amid 
reports of some progress 
towards a deal. 

Yisconnt Etienne Davignon, 
the EEC Industry Commis- 
sioner, made clear that while 
Madrid continues to give 
financial aid to its industry 
restrictions on Spanish steel 
sales will remain in force. 

Spain, which Is aiming at 
reducing its 22m tonne 
capaeity by about 18 per cent 
to about 18m tonnes hy 1988. 
wants an immediate tariff- 
free access to the Community 
market from accession. 

As the talks continued, 
EEC foreign ministers were 
attempting to reach a com- 
mon position on terms to be 
offered to Spain on fisheries. 

The Netherlands and Bel- 
gium new appear to have 
accepted that the Spanish 
should face a 10-year period 
of total restrictions for its 
fleet before a negotiated 
integration can take place. 

Bat Italy and Greece remain 
adamant that a less rigorous 
offer should be made. Some 
diplomats believe, however, 
that the Italians are trying to 
hold up a fisheries deal until 
a satisfactory conclusion to 
the internal Community 
wrangle over reform of the 
wine regime is agreed. 


BRITISH-SPANISH AGREEMENT TO DISCUSS GIBRALTAR’S FUTURE 

Sovereignty is key issue for Spain 


BY TON BURNS IN MADRID 

THE FACT that the UK has 
agreed to discuss the sovereignty 
of Gibraltar is what matters to 
Spain in the agreement reached 
yesterday by Sir Geoffrey Howe. 
Britain's Foreign Secretary, and 
Sr Fernando Moran, the Spanish 
Foreign Minister. 

The point was underlined in 
the statement issued by the 
Spanish Foreign Ministry. ‘Tor 
the first time in the history of 
the dispute," it said, "Britain 
expressly admits that the ques- 
tion of sovereignty will he 
broached in the (negotiating) 
process.” 

“ What does sovereignty mean 
for the man in the street, does 
(Sir Joshua) Hassan now 
become a Spaniard?” asked a 
Spanish reporter at a Madrid 
Foreign Office briefing yester- 


day. "No," said Sr Fernando 
Schwartz, Spain's external 
affairs spokesman. “The 
devolution of sovereignty means 
that Gibraltar becomes once 
more pan of Spain." 

Sr Schwartz. a former 

ambassador and a skilled 
diplomat, having neatly 
deflected the question, made the 
quotable point for Spanish 
national consumption: “ The 
decolonisation process has now 
been opened." 

For Gibraltarian ears he 
quoted his minister: " Sr Moran 
has said in the past that if 
Gibraltar was handed to him on 
a plate against the wishes of the 
Gibraltarians he would not want 
it" 

Sovereignity was indeed the 
issue but Sr Schwartz was 


reasonable about it: "We have 

never said that sovereignty 
would be effective in one. in 
two, in five years. We know it 
is a long term process." 

Whta makes yesterday's Brus- 
sels agreement palatable for 
Spain, while the previous Lisbon 
declaration was not, is that the 
magic word sovereignty 
appears. The undertaking to dis- 
cuss “the whole problem of 
Gibraltar." as Lisbon’s state- 
ment had it in 1980 leaving each 
side to interpret what that 
meant, was not enough 

In addition the Brussels docu- 
ment actually spells out what 
reciprocal rights is' all about. On 

this point, Sr Schwartz ex- 
plained. the Lisbon declaration 
was also vague and was little 
more than a declaration of 


intent. 

The upshot is that it Is a good 
agreement and that Spain buys 
it wholeheartedly. "There is no 
problem about selling it," said 
the Spanish diplomatic spokes- 
man. The Brussels statement 
does not apparently run the risk 

of being overturned hy irate 
Spanish public opinion, charg- 
ing the Government with a sell- 
out and an abfjcct surrender, 
which four years ago torpedoed 
the Lisbon declaration. 

Privately, however. Spanish 
officials are aware of the pitfalls 
that still lie ahead. Public 
opinion in Spain will, sooner 
rather than later, want orogress 
on the actual devolution of 
Gibraltar with demonstrable 
gains and timetables in place of 
words and promises. 


Gibraltar welcomes full opening of border 


BY JOSEPH GARCIA IN GIBRALTAR 


GIBRALTAR has generally 
sighed with relief at the full 
opening of the Spanish border, 
although there are reservations 
about discussions on sover- 
eignty. 

“ We are not going to give 
way on tbe Spanish claim to 
sovereignty." said Sir Joshua 
Hassan, the Chief Minister, re- 
ferring to the continuing British 
commitment to honour the 
wishes of the people of Gibral- 
tar. He said that a democratic 
government in Spain should 
also have regard to Gibraltar's 


wishes. 

Sir Joshua considers that the 
agreement is good for Gibraltar 
and will- be fruitful for people 
on both sides of the frontier. 

He stressed that the freedom 
of movement for Spanish work- 
ers will be subject to the tran- 
sition period that will apply 
to Spain on conclusion of her 
own EEC negotiations. How- 
ever, there will be community 
preference for Spaniards which 
in effect threatens the future 
job prospects of Moroccan 
workers, who replaced the 


Spanish when the frontier was 
closed in June 1989. There are 
currently about 2,000 Moroc- 
cans in Gibraltar. 

The mayor of the Spanish 
border town of La Linea, in 
welcoming the deal, emphasised 
the economic prosperity that 
could ensue from a return to 
normality at the frontier. 

The removal by Spain of her 
1967 prohibition on airspace in 
the Gibraltar region and the 
agreed co-operation on aviation 
matters, will doubtless improve 
prospects for the Gibraltar air- 


field which was in the past a 
gateway to Spain’s Costa del 
Sol. There is hope in Gibraltar 
that air lines between Gibraltar 
and the Spanish mainland will 
now be possible. 

Proposed laws granting rights 
of establishment to self- 
employed non-Gibraltarians is 
now subject to a motion carried 
unanimously in House of 
Assembly on Monday which 
makes it clear to Britain that 
such rights are the sole pre- 
rogative of Gibraltar's parlia- 
ment. 


Bonn refuses to sign UN Law of the Sea convention 


BY RUPERT CORNWELL IN BONN AND IAN HARGREAVES IN LONDON 


WEST GERMANY has formally 
refused to sign the UN-spon- 
sored Law of the Sea convention 
— but made clear that it will not 
opppse ratification by tbe Euro- 
pean Community as a whole. 

There is speculation that 
Britain may go for a similarly 
convoluted compromise when 
ministers discuss the matter in 
the next few days. 

The other eight members of 
the Community have all either 
signed the convention or said 
they will do so by the deadline 
of December 9. 

In all, 140 of the UN’s 359 
member states have signed, 
including tbe whole of Eastern 
Europe, with the exception of 
Albania. Tbe main opponent of 
the convention is the Reagan 


Administration, which regards 
the convention's proposals on 
deep-sea mining as a threat to 
the U.S. mining industry. 

As expected tbe Bonn 
Cabinet vote confirmed the 
enduring split between (he tiny 
Free Democrats (FDP), mainly 
in favour of signature, and 
the CDU/CSU alliance which is 
overwhelmingly opposed. 

When the vote was taken, only 
Herr Hans-Dietrich Genscher 
the FDP leader and Foreign 
Minister, and his party col- 
league Herr Hans Engelhardt, 
the Justice Minister backed 
Bonn’s own adherence to the 
Convention. 

The remaining 15 members 
of the Cabinet, including Chan- 
cellor Helmut Kohl and even 
Herr Martin Bangemann, the 


FDP Economics Minister, voted 
against 

West German hostility to the 
agreement — like that of the U.S. 
— stems from its dislike of pro- 
visions whereby seabed mining 
ngbls would be shared out. 
unjustly in Bonn's view, 
between developing and indus- 
trialised countries. 

However, Herr Genscher 
argued unavailingly to the last 
that this drawback was more 
than balanced by the need not 
to antagonise Third World coun- 
tries. and to preserve a common 
front of the EEC. 

That last consideration has 
partly at least now been met by 
Bonn’s acquiescence in ratifica- 
tion of the convention by the 
Community. Both the European 
Commission and the European 


Parliament support the conven- 
tion. 

Herr Peter Boerisch. the 
Government spokesman, said 
last night that apart from tbe 
seabed mining clauses, the con- 
vention was to be welcomed. 
Moreover, despite the Cabinet's 
decision. West Germany will go 
ahead with plans for the inter* 
national court of marine law, 
due to be set up in Hamburg. 

It is not clear, however, what 
rights to narticipation in the 
convention’s institutions will be 
available to countries which 
refuse direct signature but are 
members of supranational 
bodies which support the con- 
vention. 

A paper* published in London 
yesterday by the World Develop- 
ment Movement argues that 


Britain must sign the conven- 
tion in order to help shape 
detailed policy on seabed min- 
ing and to benefit from other 
provisions, such as navigation 
rights. 

For Britain to boycott the 
convention, along with the U.S., 
would hand a major propa- 
ganda tool to the Soviet Union, 
which the paper says has 
already started to pursue 
bilateral talks with developing 
countries for co-operation in 
seabed mining under the terms 
of the UN convention. 

* The Law of the Sea— a choice 
between anarchu and order. 
David Ward, World Develop- 
ment Moremenf. Bedford Cham- 
bers. Corent Garden, London, 
WC2E SUA. Price 9Sp. 


France to 
press ahead 
with military 
satellite 

By David Harsh In Pari* 

FRANCE IS making clear its 
willingness to go ahead on its 
own with building a nuiilarv 
observation satellite for the 
early 1990s in Lite wake of fail- 
ure to agree with West Germany 
over specifications for ah 
earlier-mooted joint spy satel- 
lite project. 

Joint Franco-German studios 
into a more advanced satellite 
using radar detection, which 
could eventually be launched In 
the late 3990s. will continue in 
spite of shelving or any idea of 
more immediate co-operation. 

But the downgrading of the 
observation project, which was 
first announced six months ago 
by President Francois Mitter- 
rand and Chancellor Helmut 
Kohl, none the less add:, up to 
an important setback for Euro- 
pean collaboration over the 
military use of space. 

France has for several years 
been making technical studies 
into a high-resolution military 
satellite, Saiuro, based cn 
optieal instruments already de- 
veloped for the Spot civilian 
remote sensing satellite planned 
to be launched next year. 

West Germany, however, has 
made clear its view however, 
that tiie optical technology could 
he outmoded by the 19&i»s. At 
the latest Franco-German sum- 
mit in Bad Kreumach at the 
end of last mnmh. Bonn in si* led 
on the need for a more sophis- 
ticated and costly radar-based 
craft. This would allow surveil- 
lance in all-weather conditions 
and at night. 

A senior French aerospace 
official who has play-t-d a key 
role on Samro design work says 
the two sides are "far apart*’ 
According to Defence Minis- 
try officials, France, however, is 
sticking to its new that Samro. 
all hough based on technology 
which is now several years old. 
is still of military value. The* 
point out that American and 
Russian spy-craft u*e hicl {-reso- 
lution optical equipment and 
that radar detection by satellite 
is in a highly experimental 
phase. 

Samro is designed not only 
to give France information on 
world trouble spots such as the 
Middle East but also to help 
target the country's nuclear 
forces. 

France's lack of independent 
satellite surveillance has made, 
it reliant, like Britain and 
other western countries, on the 
U.S. for sensitive information 
in times for foreign crises. 


THE NETWORKING REVOLUTION CONTINUES.. 


A broad ranee of advanced software and a 
complete line of state-of-the-art hardware 
herald the DATAPOINT solution for the 
modern office. 3ased on leading-edge 
technology, cur PRO-ViSTA automated of- 
fice is revolutionary in its innovation and 
ease of use. 

Software sits at the heart of this contin- 
uing revolution. VISTA-VIEW" is the most 


advanced wr-aewsre software in existence, 
letdrg you oo:n view and ass several apoC 
caticrs a: cnee VISTA-GU'CE' * is a soft- 
ware maofcrTe easiest pcssit.e access to 
word and oa'a processing, electronic mai!. 
spreadsheet, and, data communications. 

The. new PRO-VISTA farniiy of worksta- 
tions, processors,' terminals, and peripheral 
devices can work with existing DATAPOINT 


equipment and with equipment from ether 
manqfac’u'ers. Connected to an ARC At- 
tached Resource Computer icca; area 
network. it gives year company a system 
net crows as far a^a as fast as you." busi- 
ness grows.' 

DATAPOINT' is a specialist in' integrat- 
ing state-of-the-art local area networks and 
office systems: We sparked a revolution in 


business communicaticns 'with ARC. the 
•first and most tno r oughty p-oven iocalarea 
netwcfK >n existence, and today we con- 
tinue to lead that revolution. 

If you're ready to join the DATAPOINT 
revolution, just dial the operator and ask 
for Freefone Datapoint- or send us the 
coupon -and we'll arrange a demonstration 
for you. '• 


NOW . . DATA POI NTS PRO-VISTA OFFICE AUTOMATION SYSTEMS. 
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Moslem group takes 
responsibility for 
UK diplomat’s death 

By JOHN ELLIOTT IN NEW 


A GROUP calling itself the 
Revolutionary Organisation of 
Socialist Moslems yesterday 
claimed responsibility for kill- 
ing Ur Percy Norris, British 
Deputy High Commissioner, in 
Bombay, 

A man speaking Arabic made 
the claim in a telephone call 
to an international news agency 
in London. He said be was 
speaking from Bucharest. 

The same group claimed 
responsibility for shooting dead 
the British Council representa- 
tive in Athens. Mr Kenneth 
Whitty, on March 28 this year. 

The caller said the British 
authorities bad not responded 
to their previous warnings to 
“ stop their aggressive inter- 
ventions and their detention 
and torture of fighters." 

The caller said Mr Norris had 
been working for Scotland Yard 
under diplomatic cover and had 
close links with the U.S. Central 
Intelligence Agency (CIA). 

Indian police said last night 
they were hunting for two 
foreigners with “ fair com- 
plexions" after Mr Norris was 
shot twice, in the heart and the 
head, at close range as he was 
driven in a distinctive white 
Rover 3500 to his office in the 
crowded commercial centre of 
Bombay. 

He was dead on arrival at a 
city hospital. Mr Norris, aged 
56, married with a son and 
daughter took over as the UK's 
senior diplomat in Bombay with 
the rank of Deputy High Com- 
missioner a month ago. He 
would have specialised in Iodo- 


UK trade, and especially in 
Britain's involvement in India's 
Bombay High oil and gas field. 
He most recently served in 
Dubai. 

There were hardly any eye- 
witnesses to the shooting and 
the Indian chauffeur of Mr 
Norris's car, who has driven 
British diplomats for 25 years, 
is not believed to have seen the 

attackers. 

Mr Julio Ribeiro, Bombay 
police commissioner, said that 
four foreign made shells fired 
by a powerful 9mm pistol were 
found. 

Security protection provided 
by the Indian Government was 
immediately increased through- 
out the country Cor top UK 
diplomats and at British offices 
including those of the BBC and 
British Airways. 

Protection was also provided 
for the England cricket team 
which starts its first Test match 
against India in Bombay today. 

Barn in April 1928, Mr Norris 
started his career in the colonial 
and the commonwealth rela- 
tions offices serving in the 
Solomon Islands, Kuala Lumpur, 
Lagos and Brussels before being 
seconded in 1972 to the Depart- 
ment of Trade and Industry. 

He was Consul and Commer- 
cial First Secretary in Phila- 
delphia, the U.S., from 1975 to 
1980 when he moved to a 
similar post in Dubai. 

. Sir Geoffrey Howe, British 
Foreign Secretary, described 
the shooting of Mr Norris as an 
41 appalling crime." 


ATTACKS ON UK DIPLOMATS 


1970: Mr James Cross, British 
trade commissioner in 
Montreal, kidnapped by Quebec 
separatist group, but eventually 
released. 

2972: Mr Geoffrey Jackson, 
Ambassador to Uruguay, kid- 
napped by urban guerrillas and 
held captive for 245 days. 

1973: Sir Richard Sharpies. 
Governor of Bermuda, shot 
dead in grounds of Government 
House. 

1973: Ms Nora Murray, per- 
sonal assistant to British 
military attache in Washington, 
had her hand blown off by a 
letter bomb (similar bombs 
sent simultaneously to other 
British embassies, including 
those in Zaire, Portugal and 
France). 


1976: Mr Christopher Ewart- 
Biggs, British ambassador to 
Ireland, killed by Irish 
Republican guerrillas when a 
landmine went off under the 
car in which he was riding in 
suburban Dublin. 

1978: Sir Richard Sykes, 
British ambassador to the 
Netherlands, a security expert, 
shot and wounded outside the 
embassy building in The Hague, 
probably by Irish guerrillas. 

1984 (March): Mr Kenneth 
Whitty, first secretary at the 
British Embassy in Athens, 
killed by gunmen as he drove 
home from work. A left-wing 
Moslem group claimed respon- 
sibility. 

Reuter 


Australian 
Treasurer 
in pledge 
on spending 

By Michael Thompson-Noel 
in Sydney 

THE AUSTRALIAN Treas- 
urer (finance minister), Mr 
Paul Keating yesterday 
fleshed out the trio of path- 
setting fiscal promises made 
by Mr Boh Hawke’s Labor 
Government in the run-up to 
Saturday's general election, 
which Labor Is expected to 
win easily. 

Over its next term, said Mr 
Keating, the Government 
pledged that neither federal 
tax revenue nor the federal 
budget deficit would rise as 
a proportion of gross domes- 
tic product (GDP), and that 
government expenditure 
growth would not exceed the 
growth rate of the economy. 

“ Promises such as these 
have no precedent in Aus- 
tralian elections,” Mr Keating 
told a banking conference in 
Sydney. 44 No Government 
has ever before made such- 
dear commitments covering 
future budgetary manage- 
ment,” 

Mr Keating said a prime 
aim of the Hawke Govern- 
ment bad been to reduce the 
budget deficit, partly to ease 
Australia’s growing debt- 
servicing burden. 

" Public debt interest this 
year Is estimated to total 
AS5.6bn (£3.8bn), or 8.8 per 
cent of total commonwealth 
(federal) spending," said the 
Treasurer. 44 Ten years ago, 
public debt Interest cost only 
AS 887m, or less than 5 per 
cent of budget outlays." 

Mr Keating said the 198344 
budget deficit had been 
hauled back from a prospec- 
tive AS9.6bn to A57-9bn. with 
a further reduction of ASlJZbn 
in the planned deficit for the 
current year. In turn, the 
Government had already 
promised that next year’s 
deficit would be a smaller 
money amount than 198445*8 
planned Afi&7bn. 

In part, the Government is 
anxious to neutralise the 
claim by Mr Andrew Peacock, 
leader of the Opposition, that 
it is 44 the blggest-spending, 
high -taxing government In 
Australia’s peacetime 

history" 

Equally, its determination 
to curb expenditure, wind 
back the deficit and ease the 
debt-servicing burden high- 
light the Government's con- 
servative policy approach, 
which is the key to Mr 
Hawke’s grip on power. 



Reginald Dale on the restoration of Washington’s diplomatic links with Baghdad 


U.S. moves to prise Iraq 


l WITH THE official restoration 
! of U.S.-Iraqi diploma lie rela- 
tions this week, after a 17-year 
interruption, the Reagan Ad- 
ministration is having a hard 
job denying that it has "tilted'* 
towards Baghdad in the four- 
year-old Iran-Iraq war. 

As the Iraqi flag was cere- 
monially raised in Washington 
cn Monday afternoon, a senior 
Administration official was 
vigorously insisting that 
nothing much had changed and 
that U.S. neutrality in the con- 
flict was as strict as ever. 

In a military sense at least, 
that Is true. Washington re- 
mains firmly opposed to the 
supply of arms to either side— 
and does not (mend to relent 
in favour of Iraq simply be- 
cause of an exchange of 
ambassadors. The U.S. objective 
remains, as the State Depart- 
ment puts it, the earliest pos- 
sible negotiated peace, 
preserving the " sovereignty 
and integrity" of both countries. 

There is no doubt, however, 
that Iraq is very much in 
Washington's goad books, while 
Tran is not. and that the 
Reagan Administration also 
sees a role for Iraq in its con- 



tinuing and so far unsuccessful 
quest for progress towards a 
wider Middle East settlement. 

U.S.-Iraqi relations, . once 
exceedingly antagonistic, have 
progressively warmed since 
Washington cut off ties with 
Iren after the 1979-81 hostage 
crisis. In Washington's eyes, 
the last foui years have seen 
Iraq moderating its attitudes 
towards Israel, and on the 
Middle East problem in general, 
as it sought to avoid isolation in 
the war. 

Iraq, for its part, has 
welcomed Washington's efforts 
to “choke off” arms supplies 
to Iran from other western 
countries. 

Washington also approves of 
Iraq's expressions of readiness 
to negotiate an end to the war. 
while Iran refuses to do so until 
President Saddam Hussein is 
removed from office in Baghdad. 

Over the past three years, 


since its removal from Washing- 
ton's embargo list of countries 
supporting international 

terrorism, Iraq has become a 
major market for U.S. agricul- 
tural products, mainly wheat 
and rice. It is now also allowed 
to buy American non-stxategic 
industrial goods and civilian air- 
craft. By contrast, Washington 
has constantly tightened the 
trade screws on Iran, which 
remains very definitely on the 
embargo list. 

The U.S.'s interest in Iraq is 
also, however, more broadly 
strategic. There was consider- 
able satisfaction in Washington 
this week when the visiting Mr 
Tariq Aziz. Iraq's deputy prime 
minister and foreign minister, 
said that one of the main 
reasons for renewing ties with 
the U.S. was to “ balance " his 
country's close relationship with 
its chief patron and arms sup- 
plier, the Soviet Union. 

Washington has encouraged 
Iraq's plans to build three new 
oil pipe-lines, through Turkey. 
Saudi Arabia and Jordan, to re- 
duce its, and the west's, reli- 
ance on the Gulf oil route — 
although Mr Aziz said this week 
that the Jordan pipeline has 
been shelved. 


from Soviet grip 



The chief reason for (he 
shelving appears to be Israeli 
reluctance to guarantee nor' to 
attack the pipeline, which 
would terminate close .to Israeli 
territory at the Red Sea port of 
Aqaba. Iraq had reportedly 
hoped that the U.S. would put 
pressure on Israel to ensure the 
pipeline's safety. 

Israel, which destroyed the 
Iraqi nuclear reactor in a pre- 
emptive air strike in I9S1, re- 
mains deeply suspicions of 
Baghdad. Washington, however, 
believes that Iraqi attitudes to- 
wards Israel have noticeably 
"evolved” in the past few 
years. 

Administration officials this 
week pointed out that Iraq no 
longer regards itself as a "front 
line state" in the conflict with 
Israel; that it has supported 
Jordan's resumption of diplo- 
matic relations with Egypt; that 
it favours closer relations 


between Jordan and the Pales- 
tinian Liberation Organisation; 
that it acknowledged Praktart 
Reagan's September I®*?- 

Middle East peace .tam*Ww 
that it agrees that both Israel 
and the Ralestiaiww must Mre 
‘‘security”; and that President 
Ha&eift has said Tfc« ra» 
ponslble Arab leader looks for- 
ward to the deshmetioft of 
Israel. ■ ’ 

The VJ& aim. according !*, fc 
to try to pnse Iraq away from 
Ihe tight nip of Moacow and 
progressively insert it into me 
croup of moderate - Arab 
states. Including Egypt, Jordan 
and Saudi Arabia, to which 
Washington is looking to fur- 
ther the peace process. 

At the same time, Washing* 
ton hopes thar this week 1 * 
official recoftelUarion with Iraq 
will pur political pressure on 
Iran. Iran could also benefit 
from Improved relations with 
Washington, the Administra- 
tion says, on two conditions: 
that it stops supporting Inter- 
national terrorism; and tpat it 
seeks a peace settlement with 
Iraq. Tilt or no tilt, the rais- 
ing of the Iraqi flag in Washing- 


Zimbabwe GNP ‘on course 
to grow 2% next year’ 

BY TONY HAWKINS IN HARARE 


ZIMBABWE'S largest banking 
group. Standard Chartered, is 
p red: citing a "modest" 
economic recovery for the 
country next year after three 
years of falling output 

In its November Zimbabwe 
Economic Bulletin, the Stan- 
dard says, provided rainfall is 
normal over the next four 
months, real GNP growth of 
between 2 and 3 per cent is 
likely. 

This follows declines of 4.5 
per cent in 1982, 4 per cent last 
year and an estimated 2 per 
cent in 1984. 

In what is arguably the most 
bullish economic forecast to 
emanate from Zimbabwe for 
three years, the bank predicts 
growth of more than 20 per cent 
in exports this year and a halv- 
ing of the current account 
external payments deficit from 
ZS400m (£223m) in 1983 to less 
than ZS200m (£114m) this year. 

Despite the drought in 1983- 
84. the Standard believes agri- 
cultural output increased some 
30 per cent this year due to 
75 per cent Increases in the 


value of both maize and cotton 
output and a 40 per cent gain 
in tobacco production. 

In part, this and a 20 per 
cent growth in mining, reflects 
the strength of the U.S. dollar 
which has boosted the Zim- 
babwe currency values of out- 
put. 

The bank expects industrial 
output to fajl some 6 per cent 
this year but foresees an indus- 
trial upturn in 19S5 assuming 
reasonable rains. 

However, it warns that agri- 
cultural output is unlikely to 
grow any faster next year, even 
if good rains do arrive, since 
the substantial volume gains in 
tobacco and cotton will not be 
repeated though the value of 
maize production could double. 

The Standard points out that 
Zimbabwe’s long-run economic 
performance has been less than 
impressive. It says real income 
per head In 1984 will be no 
higher than in 1968, while 
employment has stagnated for 
the past 10 years during which 
time the population has in- 
creased by nearly 2m people. 


Two Koreas* 
economic talks 
postponed 

By Steven B. Butler in Seoul 

NORTH KOREA has thrown 
! cold water on hopes that lost 
Friday's shooting incident in 
the truce village of Panmunjom 
would not affect the progress of 
economic and other talks 
between North and South Korea. 

In a letter to South Korea, 
Pyong Yang unilaterally post- 
poned economic talks that were 
scheduled to take place on 
December 5, citing what it 
called the “horrifying* atmos- 
phere at Panmunjom and saying 
that the safety of the delegates 
could not be guaranteed: 

It nonetheless held the door 
open for talks next year, saying 
it believed they should succeed, 
and called on South Korea to 
take unspecified steps to 
eliminate tension. 

The North Korean security 
force in Panmunjom suffered a 
heavy beating in last Friday’s 
fire fight after they pursued a , 
Soviet defector across the 
military demarcation line. 

North Korea said three of its 
soldiers died, and U.S. military 
sources say that at least four 
others were seriously wounded. 


Mitterrand conciliatory as 
Assad touches raw nerves 


BY PAUL BETTS IN DAMASCUS 

FRANCE YESTERDAY re- 
fused to complain about a de- 
fence of liberation movements 
by President Hafiz * 2 - Assad 
during a speech to a state ban- 
quet in honour of President 
Francois Mitterrand. 

The Syrian leader claimed in - 
his speech that liberation move- 
ments were not terrorism and 
compared them to the Resist- 
ance in France during the 
Second World War. 

These remarks touched on 
one of the most sensitive issues 
still dividing Paris and Damas- 
cus. France has always re- 
garded that Syria carried re- 
sponsibility for the killing of 
the French ambassador in 
Beirut, M Louis Delamare; for 
the bombing of an Iraqi news- 
paper office in a Paris street, 
which led to the expulsion 
from France of the Syrian mili- 
tary attache in Paris; and for 
the Beirut bomb attack which 
killed 58 French paratroopers 
stationed in the Lebanese 
capitaL 

President Mitterrand's state 
visit to Syria— the first by any 


French president— had drawn 
criticism in France because of 
this recent history in the some 
way as the recent visit by 
M Claude Chey&son, the French 
foreign minister, to Algeria for 
the celebrations of the Algerian 
national uprising against France 
caused an uproar. ' 

French officials acknowledged 
that President Mitterrand's visit 
was “not easy." They also 
claimed they were not surprised 
by the harsh terms of President 
Assad’s speech. 

By contrast. President Mitter- 
rand’s reply to the Syrian leader 
was conciliatory and . mild in 
tone. Some diplomatic obser- 
vers said this differed sharply 
with the French President's out- 
spoken remarks at the Knesset 
during his visit to Israel In 
1982. 

The controversy between the . 
J trge French press corps follow- 
ing M Mitterrand and Syrian 
officials was finally resolved yes- 
terday after the Syrians agreed 
not to continue to censure 
French coverage from Damas- 
cus. ■ 



Our technology makes your leisure more pleasure. 


The hiss of high-performance skis cutting into crisp snow. The 
mellow sound of a string quartet faithfully reproduced on tape. 
Both sounds emanate from BASF technology. 

Our development of new plastics materials in. sports 
equipment now benefits the amateur and professional alike. 
All-weather playing surfaces, specialist footwear, skis and surf- 
boards, even roller skate’ wheels 
and table tennis balls, now last 
longer, perform better. Our range 
of slow release fertilisers are 
increasingly used to improve 
sports grounds, golf courses and 
leisure areas. 

(f your leisure time is spent 
less energetically, BASF tech- 
nology again plays a major part. 

Your piano owes its gleaming 
surface to BASF lacquers. Your 
favourite reading matter may 
well have been printed by our 
own patented printing process , 
contain BASF pigments in the 
printing inks, and our coatings 
on the paper. Even the blue 
in the jeans you wear, started 
life in a BASF laboratory, 


where our dyes research developed the first synthetic indigo. 

When it comes to the very latest pastimes, like home 
computers and video recorders, a myriad of our materials can 
be found both inside and out. Recognised for excellence 
around the world, our audio and video cassette tapes reflect 
the high standards demanded from all BASF materials, to 

make your leisure more pleasure. . 

All of these are answers. 
Answers to the needs of people. 
Answers that have resulted from 
our commitment to research 
and development. 

Throughout the world, one 
in ten of our 100,000 employees 
is engaged in research and 
development. We invest £1 million 
every day of the year in this area 
alone. 

As a leading chemical enter- 
prise, we are committed to the 
future — the future of Man, his 
environment and our company’s 
continuing contribution. 

BASF United Kingdom Limited, 
Earl Road, Cheadle, SK8 6QG. • 
4 Fitzroy Square, W1P 6ER. 
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IT SEEMED AS GOOD A PLACE AS ANY 
TO START LOOKING FOR NORTH SEA OIL 


A routine press conference in London, and an 
off-the-cuff remark by Shell UK’s top geologist. 'Within 
minutes his comments are on every Editor’s desk in 
Fleet Street, and by morning, being repeated the 
length and breadth of the country While the sceptics 
scoff, the politicians pray If what has been hinted at 
is indeed true, it will alter the economic and political 
fortunes of Britain for decades to come. Out in the 
North Sea, it is reported, Shell expects to strike oil 


Aimed with the latest seismic data, two 
geologists from Shell set up a small office in a tiny flat, 
over a bookshop, in the centre of Aberdeen. 
It seems as good a place as any from which to tackle 
their awesome task. They have been instructed to 
begin exploration of the vast and hostile waters of 
the northern parts of the North Sea 

1 9 7 1 

At the northernmost offshore well yet drilled in 
the world, a veil of secrecy descends over Shells 
activities. Communications with the mainland are 
suddenly coded through ‘scrambler’ phones. 
Information is rushed to Shell’s scientists for prompt 
analysis. Until, as abruptly as they began, the 
exploration team cease all activity seal the well, 
and are clearly seen making off for entirely new 
locations. A simple manoeuvre to ensure that nobody 
will .guess what they have found. 


The latest analysis of the Brent Field shows 
that the possible reserves of oil and natural gas 
liquids axe double the original estimate. With Britain!* 
oil deficit still around £3.8 billion, the news is 
welcome indeed. 


The very high ratio of gas and gas liquids 
to oil being produced at Brent leads to a daring 
new scheme. A pipeline 278 miles long is to be 
laid on the seabed, to bring ashore the gas and gas 
liquids ibr separation. It will be the longest, and 
deepest, offshore pipeline ever built and is yet another 
challenge for British industry Much of the technology 
required for North Sea development must be capable 
of operating in waves of up to 100 feet high, and in 
gusts of wind up to 100 miles per hour. In this instance, 
underwater cameras, side-scan sonars and computer 
systems are needed that will operate 600 feet beneath 
the sea. 


The scheme is a success. Now it will be 
possible to bring the gas and gas liquids ashore 
for further use. The gas will be extracted and fed into 
the National Grid. 

It would be possible to split the remainder into 
ethane, butane, propane and natural gasoline — 
important resources for industry To do so, a highly 
advanced plant, costing many millions of pounds, 
will have to be specially built 


Work begins on the £400 million Gas Liquids 
Plant being built by Shell at Mossmonan, and on the 
138 mile pipeline that will feed it. Soon Mossmorran 
will be the largest construction site in Europe. 


Oil production from Brent approaches 310,000 
barrels per day This vast quantity helps transform 
Britain’s oil deficit of yesteryear into a surplus of 
around £4.4 billion. 


A VIP gathering to witness the opening of the 
new Mossmorran plant. Distinguished speakers touch 
on one or tw r o environmental aspects of the plant, 
such as how it has been built tucked into die 
contours of the land so as to be as unobtrusive as 
possible. Also mentioned are the industrial aspects, 
such as how the hydrocarbons being produced will 
ultimately be used in the manufacturing of a 
thousand and one household items, from lipsticks 
to records. 

But above all, it is noted that the opening 
of Mossmorran marks the culmination of the 
twenty years in which Shell, and die coundess 
number of smaller British companies that have 
worked for her, have invested thousands of millions 
of pounds and great skill and ingenuity in the 
North Sea. 

With excitement, we all look forward to the next 
twenty years. 

YOU CAN BE SURE OF^HELL 


The financial markets of London buzz with 
anticipation following Shell’s discreet announcement 
of c a significant gas discovery 5 32 miles off the coast 
of East Anglia. Within two years Shell and other 
companies are bringing North Sea gas ashore, and 
with it a dramatic revival for the British gas industry 
Plans are made for completely converting the National 
Grid to natural gas. 


Shell proudly announces the discovery of what 
will prove to be a giant oil and gas find for Britain, 
the Brent Field. 
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WORLD TRADE NEWS 


Kieran Cooke looks at Jakarta’s policy on trade with a former adversary 

Indonesia-China relations begin to thaw 


BACK IN the late 1960s the 
then Indonesian Foreign Minis- 
ter, Mr Adam Malik, came under 
sharp criticism for importing 
large amounts of rice from 
China at the time o£ a serious 
drought in Java. 

“ We will trade even with the 
devil if it's in the interest of 
the people/ 1 he said in reply to 
his critics. 

The equation between China 
and the devil has persisted in 
Indonesia. President Suhato's 
New Order Government froze 
diplomatic relations with Peking 
in 1967, accusing it of being 
behind an abortive coup two 
years earlier. Contacts have 
since been kept to a minimum: 
Chinese communism said 
Indonesian leaders, was a threat 
to not only Indonesia, but the 
whole region. 

But lately there have been 
changes in Indonesia's attitude. 
Dr Mochtar, Indonesia's Foreign 
Minister, has indicated on 
several occasions that some 


moves are being made to estab- 
lish direct trading links as a pos- 
sible prelude to re-opening 
diplomatic ties. The first step 
would be the creation of trading 
offices in Peking and Jakarta. 

Indonesia and China, the two 
giants of East Asia in terms of 
population and resources, share 
a pragmatism in both their 
foreign and trading policies. 

Dr Mochtar says Indonesia 
will trade with almost anyone: 

“ The Eskimos, the Hoitento — 
though not Israel and South 
Africa u” Similar, if less colour- 
ful, phrases have been heard in 
Peking. 

Official figures show that 
Indonesia exported $27m 
(£ 22.5m) worth of goods to 
China in 1983. This represented 
a 90 per cent increase over the 
1982 figure, but is still only a 
small portion of the real trade 
actually going on. The bulk of 
trade is done through middle- 
men in both Hong Kong and 
Singapore. Last year. Hong 
Kong imported nearly S 200 m 


worth of goods from Indonesia 
—it is estimated that more than 
60 per cent of those goods were 
re-exported to China. 

Both Indonesian businessmen 
and Government officials who 
are desperately trying to in- 
crease Indonesia's non-oil and 
natural gas exports, say that 
with direct ties, Indonesia's pro- 
ducts could compete much 
better in the China market. 

At the moment, middlemen 
put surcharges of between 5 per 
cent and 20 per cent on goods, 
they claim there are also addi- 
tional costs for Transhipping 
goods in either Singapore or 
Hong Kong. Most of the listed 
trade from Indonesia to China 
at present consists of coffee, 
spices and plywood. China has 
indicated it is interested in buy- 
ing increasing amounts of these 
items plus fertilisers, sawn 
timber and rubber. Indonesian 
traders say that unless action is 
taken soon, they could lose out: 
Malaysia is already exporting 


significant amounts of rubber 
to China. 

N'o official figures are avail- 
able on imports from China, 
but in the past Indonesia has 
bought substantial amounts of 
rice. It is also interested in 
buying certain metals and raw 
materials. The big obstacle to 
direct trading links is, it seems, 
a political one. 

Indonesia has consistently 
said that before relations with 
China can be normalised. 
Peking must declare it no 
longer supports any coven Com- 
munist activities in South Easr 
Asia and, in particular, the out- 
lawed Communist party of In- 
donesia, the PKL A senior 
Indonesian official says it would 

not be bard to overcome this 

problem: “A formula could 
easily be found to satisfy ideo- 
logical qualms in Peking and. 
at the same time, appease In- 
donesia's suspicions." 

There is, however, a powerful 
group within the army against 


any direct relations— some 
remain fearful of any resur- 
gence of pki activity while 
others are perhaps worried that 
their cut of existing trade with 
China, said to be conrrolied 
largely by army interests, might 
he lost. 

There is also the question of 
Taiwan. Indonesia has no direct 
relations with Taiwan but there 
is a growing amount of trade 
between the two, and chambers 
of commerce in both Jakarta 
and Taipei function as trading 
offices and quasi-embassies. 

Indonesia exported more than 
8200m worth of goods to Taiwan 
last year, nearly half of ix crude 
oil. It is also negotiating a 
liquefied natural gas supply con- 
tract. Taiwan exported more 
than SSOOm worth of goods to 
Indonesia last year, much of it 
machinery. Again, with the 
new flexible approach evident 
in China, it seems that some 
sort of accomodation on the 
issue of Indonesia /Taiwan rela- 
tions would be possible. 


Brazil forges links in electronics 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BY THE end of 1985 over 2.5m 
Chinese are likely to be watch- 
ing television pictures through 
Brazilian-made TV tubes. That 
they are able to do so will be 
thanks to orders, worth approxi- 
mately $50m to date, won by the 
Brazilian subsidiary of Philips, 
the giant Dutch electronics 
group. 

Over U25m black and white 
television tubes have already 
been shipped. A mission from 
China Continental, a Chinese 
Government trading division, is 
due in Sao Paulo in the coming 
weeks to confirm delivery of a 
further lJ2m units for 1985. 

Philips estimates its export 
earnings from the Chinese 
market this year at about $20m, 
out of total foreign sales from 
its Brazilian subsidiaries of 
§1 15m — more than 50 per cent 
up on 1983 figures. 


A related illustration of the 
rapidly diversifying trade 
between the two countries is the 
planned visit to Peking this 
week of Colonel Edison Dytz, 
head of the powerful state 
agency overseeing the Brazilian 
data .processing industry. 

His is very much a shopping 
trip to explore the possibility of 
trading Brazilian - developed 
computer software and hard- 
ware for Chinese technology on 
sophisticated integrated circuit 
boards. A recent mission by a 
Brazilian computer manufac- 
turers' group has paved the way. 

Philips has kept quiet until 
now about its Chinese business. 
News of the shipments was only 
disclosed last week, more than a 
year after . the first trial 
deliveries were made. 

If it had not been for the 
Chinese orders Philips acknow- 


ledges that it probably would 
have been forced to close its 
television tube plant at Sao Jose 
dos Campos, in Sao Paulo state, 
home of Brazil's defence and 
electronics industries. 

Domestic demand for black 
and white tubes has slumped, 
from L3m in 1981 to an esti- 
mated 580,000 this year. 

• The UK Building Materials 
Export Group is undertaking a 
major campaign to promote 
British building materials 
manufacturers in China. As 
part of this effort BMEG and 
the Sino-British trade council 
are Jointly organising a sales 
mission to China next May and 
June. The mission will follow 
on from the China Construct '85 
Exhibition, being held in Nan- 
jing from May 16-22, 1985. This 
will enable exhibitors to follow 
up contacts. 


Guangdong province seeks 
$10bn of foreign investment 


BY COUNA MACDOL'GALL 

CHINA’Ss Guangdong pro- 
vince, adjoining Hong Kong, is 
seeking a total of about SlObn 
(£8bn) worth of foreign invest- 
ment between now and 1990. 
Liang Lingguang, provincial 
governor, said yesterday. He 
completes today a two-week 
visit to Britain. 

Priority areas for this invest- 
ment, which excludes sums to 
be spent on offshore oil and the 
proposed Anglo-French nuclear 
power station at Daya Bay, are 
thermal power stations, trans- 
port, telecommunications, petro- 
chemicals, and new technologies 
such as microcomputers, bio- 
technology and fibre optics. 

To facilitate investment, the 
provincial government is setting 
up an eight square kilometre 
development zone near Conton 


where preferential treatment 
similar to conditions in the 
Special Economic Zones will be 
offered to investors in high- 
technology projects or schemes 
valued at 830m or more. 
Guangdong has already received 
commitments of $5.3bn in 
foreign Investment from 1974 
to mid-1984 of which $1.5bn has 
so far been used. 

From January Canton will 
have powers of decision over 
investment and the economy 
equivalent to those of a pro- 
vince. Liang said. Canton 
already is a major industrial 
and commercial centre, 
accounting for about 40 per cent 
of the province's industry. 

The province Is seeking all 
forms of economic co-operation 
to remodel its industry. 
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M1BUIAI10NAL NAME 

THE SAME EXPERTISE 
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On January 1st, 1985 a new name goes up 
over the door of many bank buildings throughout 
Africa, Asia and the Middle East. 

On that day, The Standard Bank and The 
Chartered Bank formally adopt the name of their 
parent group- Standard Chartered. 

The new name over the door simply under- 
lines the fact that Standard Chartered gives you 
immediate access to one of the largest integrated 
branch networks in the world-over 2,000 
branches, in more than 60 countries. 

And its intended to serve as a reminder that 
dealing with Standard Chartered offers international 
customers some very tangible benefits-induding 
faster and more efficient cash transmission, more 


competitive currency dealing on a 24-hour-a-day 
basis, and a knowledge of world markets, contacts 
and opportunities based on nearly 130 years of 
specialisation in international trade. 

We can assure you that one thing wont change. 
The service. 

And if you already deal with Standard 
Chartered you'll know just what that assurance can 
mean, in helping you to do overseas business with 
fewer problems and higher profits. 

If, on the other hand, you haven’t yet dis- 
covered the Standard Chartered difference, there’ll 
never be a better time to do so than now. 

Because we know that having a new name is 
not enough, unless we earn one as well. 


Standard & Chartered 



Standard Chartered Bank PLC, Head Office; 10 Clements Lane, London EC4N 7AB. 


Swedes 
sell pulp 
mill to 
Soviets 

By David Brown in Stockholm 

SUNDS DEFIBRATOR, a sub- 
sidiary of Sweden's SCA forest 
products group which sells pulp, 
paper and board machinery, has 
won an order from the Soviet 
Union worth SKr 200m (£l9m) 
to deliver equipment for a com- 
plete pulp manufacturing 
facility. 

The equipment installation 
and process engineering on the 
two-line facility with annual 
capacity of 165.000 tonnes of 
chemi-thermomechanical pulp 
for priming paper is to be 
delivered by SD by early 1987. 
The mill will be built by Soviet 
workers in Syktyvkar. 1.200 
miles north-east of Moscow. 

The Soviet purchasing agency, 
Prom mashim port. will pay 
SKr 200m cash upon delivery. 
The contract was won against 
tough competition from Swedish 
and Finnish forest machinery 
producers. SD said. It had 
earlier sold 25 pulp and board 
production lines to the Soviets. 
• ASEA, the engineering and 
electronics group, has won an 
SKr 400m order from India's 
National Thermal Power Cor- 
poration for a 500 mw high 

voltage direct current power 
conversion station to connect 
the northern and western 
orovinces of Uftarpradesh and 
Madhyapredesta by early 1988. 

Singapore plans 
to boost 
tourism sector 

By Chris Sherwdl in Singapore 

SINGAPORE IS to embark on 
a major drive to attract more 
tourists, following the weekend 
publication of more than 90 
recommendations by an 11- 
member task force. 

Earnings from tourism 
reached SS4.18bn (£1.6bn) last 
year, amounting to 12 per cent 
of gross national product, but 
the number of visitors declined 
by 3.5 per cent to 2.85m, 
mainly because of the Western 
recession, the strong Singapore 
dollar, and punitive exit taxes 
in neighbouring countries. 

Although the fall is being 
reversed this year — tourist 
arrivals are expected to reach 
a record 3.05m In 1984 — the 
trend has hurt a much-increased 
number of retailers and 
hoteliers and provoked 
criticism. 

The 84-page task force report 
proposes the preservation of the 
central Chinatown area, and the 
old Little India sector, a Latin 
Quarter-style development of 
the Singapore River and the 
transformation of offshore 
islands into full resorts. 

To help implement its pro- 
posals, which the Government 
has already endorsed, the task 
force leader, Dr Wong Kwei 
Chong, who is also a Govern- 
ment minister, is to take over 
the chairmanship of the Singa- 
pore Tourist Promotion Board 
from Mr Tan I Tong, who was 
first appointed in 1976. 



Belgrade passes 
joint 

venture law 

By Aleksandar LeM in Belgrade 

THE YUGOSLAV parliament 
yesterday passed a new joint 
venture act to liberalise foreign 
investments in Yugoslavia. It is 
hoped the Act will increase 
foreign exchange inflows in 
forms other than loans and 
credits, in view of the already 
heavy external indebtedness of 
the country, and at the same 
time help the country acquire 
modern technology and know- 
how in order to improve the 
competitiveness. 

The legislation sets no limit 
to profit, guarantees the repay- 
ment of the real value of 
foreign equity, waives the rule 
that prohibits foreigners from 
having a majority of equity, 
guarantees that economic policy 
measures cannot change con- 
tract conditions and gives the 
foreign partner more rights in 
running joint venture burin ess 
operations. 


Franco-U.S. 
offshore venture 

By Maurice Samuelson 

A FRANCO- AMERICAN joint 
venture has been launched in 
the UK to supply anti-corrosion 
and insulation materials for off- 
shore pipelines and structures 

used by the oil and gas industry. 

The company, Hutchinson- 
Regal, will be owned 51 per 
cent by Hutchinson, a major 
French rubber company and 
part of the Total oil group, and 
49 per cent by Regal Inter- 
national of the U.S., which 
makes and markets expendable 
rubber products far use in oil 
and gas drilling and related 
fields. 




U.S. singled 
for sharp 
at Gatt 


BY CHRISTIAN TYLER W GENEVA 

DEVELOPING COUNTRIES went Thatsiatementfipjiwrtd t.to.a»ke 

on to the attack yesterday against m 

protectionism and trade policy m by the VS., J apaa, th e. EEL and 
S,e industrialised world. others 

Mth.uxb'****-*'”- 

The second dav of the annual of die next decade, 
meeting of the General Agreement U.S. tactiCkoiv the services ques- 
on Tariffs and Trade saw the VS. tion - the- sxosi controversial sa fer 
under fire from all directions. this week wt puWkdy criticised 

In particular it was accused of yesten^^SrPMdoNogueiraBa- 
jeopardising the chances of a new tista, the Brazilian ambassador. ■ 
round of world trade negotiations He told stress conference that 
by trying to force the pace an a the US. was trying 1 ® exceed the 
single issue - the liberalisation of mandate: gSwn by. ministers of the 
trade in services such as banking, 90 rneihber countries of Gatt two 
insurance, telecommunications and years ago. 
transport Inside Use meeting, the U.S. spo- 

Tense negotiations outside the bpcrrMtn, Mr Smith, Deputy 

main, meeting to get a compromise Trade Representative, spent 
on the issue remained in deadlock, most of the first session warding off 
A small group of senior diplomats from other, countries, In 

was meeting again last night to try particular the U.S, was criticised by 
and find a way out of a procedural ff wy tin g nations for recent 


but serious impasse. 

M eanw hile the developing coun- 
tries circulated a paper laying down 
their conditions for entering a new 
round of trade talks. They said they 
would consider specific negotia- 
tions. but only on trade in manufac- 
tured products, semi-processed 
goods, farm products and natural 
resources. 


textile exporting nations for recent 
inqmrt restraint measures. 

• Because of the- row about ser- 
vices, It was decided later yesterday 
topostpone a review oi Gait’s bud- 
get' for 1985. That was clearly to 
awtidfuither confrontation with 
the USL, whose spokesman yes ter - 
dayfinnly linked budgetary review 
with the future Gatt work pro- 
gramme. 

However, Mr Smith denied hav- 


The first precondition was that 

the developed nations nmst M imfi- . iagsatd -the night before that the 
vidually and promptly* lift anbazxf- US. might block the budget or with- 
ers to imports forbidden by the Gatt hnM its contribution. His warning 


rules. 

Second, the industrialised coun- 
tries should make “serious efforts” 
to complete the existing ■ pro- 
gramme of work On problematic 
trade issues being carried out with- 
in the Gatt 


was, however, heard by at least six 
newspaper reporters. 

Member nations are due to ap- 
prove an II per cent increase, rais- 
ing the budget to SwFr 56.5m 
(S22.4m), of which the U.S. contribu- 
tion would be 149 per cent 


Pan Am hits at airport ban 

BY FRANK CRAY ' . - 

MR ED ACKER the chairman 
of Pan American World Air- 
ways, yesterday urged the 
British Government' to revise 
its airports policy which pro- 
hibits -the start by any airline 
of new scheduled sendees into 
Heathrow Airport. 

The limitation oh growth 
Stems from the 1977 Bermuda 
II U.S.-UK air -traffic agreement, 
after which all new services 
were required to fly into 
Gatwick. The move was under- 
taken to relieve congestion at 
Heathrow. 


Ur Acker, speaking at a U.S. 
Chamber of Commerce luncheon 
in London, said Gatwick itself 
was overcrowded at peak hours. 

Pan Am. whose UK services 
date from 1939, making it the 
oldest foreign carrier into the 
UK, is resuming a Houston- 
tiondon service in April after 
a two-year layoff. 

Mr Acker said it did not make 
sense to have to operate into 
Gaitwick when virtually all of 
Pan Am's scheduled services 
operated out of Heathrow. This 
amounted to 25 flights per 
week 


PRIVREDNA BANKA ZAGREB 

LOAN or UJ83M.OPn.OPO FLOATING RATES 1970-1 SAC 
We Inform Bono holder* that the. U-S.S5.000.000 Imulment due TOT 

amortintion on December 2d. HM WJ been met by * draw jay lot. 

ConttflertaS 5.000 M«i ere TO be redeemed and the draw rausr he made 
hr serin with a maximum of 10 bond* one aeries of 10 In wtrv two senes wa* 
taken up end The following bond* are called for repayment with their coupons 


Payable June I PAS and subsequent* attached: 
1 3M7 to 1M 


JW 

13047 to 13S56 
14027 to 14036 
14107 to 14116 
14187 TO 14196 
14267 to 14276 
14147 TO 1435 6 
14427 TO 14436 
14507 TO 14510 
145B7 TO 145BS 
14667 10 14676 
14747 » 14736 
14b27 to 14636 
14907 TO 14916 
14967 to 149P6 
15067 to 1S076 
15147 t» 15150 
15227 TO 1 5236 
15307 to 15316 
15367 to 15396 
15467 to 15476 
15547 to 15556 
15627 to 15636 
15707 to 15716 
15767 to 1S79B 
15867 TO 15676 
15947 to 15956 
18027 to 16036 
16107 to 16116 
161B7 to 1S196 
16267 to 16276 
16347 to 16356 
16427 to 16436 
16507 to 16516 
165B7 to 15596 
16607 to 16676 
16747 to 16756 
16SZ7 to 16836 
16907 u 16916 
16987 to 16996 
17067 to 17076 
17147 to 17156 
17227 to 17236 
17307 to 17316 
17367 to 17196 
17467 to 17476 
17547 to 17556 
17627 to 17636 
17707 to 17716 
17767 to 17796 
17867 to 17676 
17947 to 17956 
16027 to 18036 
18107 to 16118 
18187 to 16196 
18267 to 18276 

1B347 TO 18356 
16427 to 18436 
16507 to 16516 
16667 to 18596 
18667 to 16676 
IP 74 7 to 18756 
16827 to 18636 
16907 to 18916 
16BB7 to 16996 
19067 U 19076 
10147 to 18156 
10227 to 19239 
19307 to 19316 
19387 to 19396 
10467 TO 19476 

19547 to 19556 

10 K 2 ? to uni 
197nT to 19716 
19787 to 19796 
198X7 to 19876 
19947 to 19966 
20027 TO 20036 

20107 to 20116 

aaiav to stuas 

202X7 to 2027K 

20347 to 203X6 
704 2-r to 20435 
20507 to 70516 

20587 to 70595 

20X67 to 20576 

20747 to 20755 
3082V to *08x8 
209 17 to 20916 
709X7 to 30999 
21IWI7 to 7.1076 
71147 to 21159 
7’37^ to *1336 
2T.307 to 2131 E 
31387 to 21306 
7.1467 to 21476 
21*47 to 715*9 
21827 to 21036 
21707 to 2171 5 
317*7 to 31795 
*1**7 to 31X75 
21947 to 21956 
7»n77 to 72036 

*9107 to 72119 

42187 to 22196 

?*a«? to 33376 
22347 to 72356 

37427 to 72439 

274U to 3751)7 

77*7* to 238X7 
7754* to 334ST 
7773* *o 3 77 417 

2**1 n to 22*37 

«•« to 7*907 

2297* to 22987 

nine* i 0 ?3ii67 
2311* to 33147 

ZtZTd to 23227 

7379* M 233*7 

7337* to 23587 
234** to 734X7 

7353* to 73*47 

3741* to 2**77 

23698 IB 33707 
23779 to 13787 


Payment .. - 

CJIxniT I.VQNMA1S 

SOCIETE G6HERAU. Barb, 


13887 to 13696 
13967 to 13976 
14047 to 14056 

14127 to 14136 

14207 to 14216 
14267 to 14296 
14367 to 14376 
14447 to 14456 
14527 to 14536 
14607 U 14616 
14687 to 14696 
14767 to 14776 
14847 to 14656 
14927 N 14936 
15007 to 15018 
15067 to 15CB6 
15167 to 1 SI 16 
15247 to 15256 
15327 to 15336 
15407 to 13418 
15487 to 15496 
15567 to 15578 
15647 to 13656 
15727 to 15736 
1S807 to 15816 
15887 to 15896 
15967 to 15978 
36047 to 16036 
16127 to 16136 
16207 to 16216 
16267 to 16296 
16367 TO 16376 
16447 to 16456 
16527 to 16536 
16607 U .16616 
16687 to 18698 
16767 to 16776 
16847 to 16656 
16927 to 16936 
17007 to 17016 
17087 to 17096 

17167 U 17176 

17247 to 17256 
17327 to 17336 
17407 to 17416 

17487 to 17496 

17567 to 175J6 

17647 to 17656 
17727 to 17736 
17807 to 17616 

17687 to 17896 

17967 to 17976 
18047 to 1 6056 

18127 to 16138 

18207. U 18218 
18287 to 18296 
16367 to 18378 
18447 to 18466 
16527 to 18538 
1P007 to -ipeis 
18687 to 16898 
18767 to 18776 
16847 to 18858 
18927 to 15936 

19007 to 19016 
19067 » 1B0B6 

19157 to 19176 

19247 to 19258 
19327 to 19336 
19407 to 19416 
19467 to 19498 

19557 to 1 9576 

19X47 to 196X6 

19727 to 19738 
19607 to 19X16 
101187 to 16806 
19967 to 19976 
20047 to 20036 

20127 to 701X8 

20207 to 2C31S 

702P7 to 2*204 
20367 to 70X76 
20447 to 20458. 

20527 M 70*36 

20607 to 20*16 

70*87 to 2060* 
20767 to *0776 

70X47 to 206*8 

20027 to 2093* 
21007 to 21016 

21067 to 2lC*C 

21167 to 71176 

71247 to 717*6 

2' 127 to 21336' 
21407 to 21418 
214*7 to 21496 
21567 to 21V7R 

21647 to Z16M 

31727 to 21730 
aiB«T ,a 71*1* 
21*67 to 21*116 
21987 to 2197* 

■ 271147 to 22098 
27127 tO 3213* 
22207 to 23218 
,277*7 to 2270* 
22387 to 22278 
77447 to 2745* 
”n> to 32527 
27*4* to 37*07 
31*7* to 72**7 
297*rt0 7787 
7*6X* n 72B47 
939** » 37927. 
72998 to 23007 
3*07* to 2*0*7 
7314* to 7T1R7 
.2X254 to 25247 
3**1 a to 23327 
. 7.XX.4A to 21407 , 
71478 M 21*87 

?**** to 2*567 
2*63* to JWW 
2171* to 2TT27 


13907 to 13918 
13S87 to 13996 
14067 to 14078 
14147 to 14158 
14227 » 14236 
14307 to 14316 
14387 to 14398 
14467 to 14476 
14547 to 14556 
14627 to 14638 
14707 to 14716 
14787 to 14796 
14B67 to *4876 
14947 to 14956 
15027 to 15036 
15107. CO 15116 
15187 to 15198 
15287 to 13276 
15347 to 15356 
15427 to 15436 
15307 to 15516 
15587 to 15596 
15687 to 19676 
15747 to T573B 
15827 to 15896 
15907 to 15918 
15987 to 15998 
18067 to 1 BO 7 6 
16147 to 16156 
16227 to 16236 
16307 to 16316 
16387 to 16396 
. 16467 to 16476 
16547 to 19556 
16627 to 16636 
16707 to 16716 
16787 to 16796 
16667 to 16676 
16947 to 16956 
1702/ tr 17036 
17107 to 17116 
17187 to 17196 
. 17267 to 17276 
17347 to 17356 
17*27 to 17436 
17507 to 17516 
17587 to 17S98 
17667 to 17676 
17747 to 17756 
17B27 to 17838 
17907 to 17918 
17987 to 17998 
18067 tO 18076 
18147 to 18156 
18227 to 1*236 
16307 to 18316 
18387 to 18396 
18487 to 18476 
18547 to 1855S 
16627 to -19638 
18707 to 18716 
18787 to 18798 
18867 to 18878 
18947 to 18956 

19027 to 1 *1036 
19107 to 19116 
19187 to 19196 
19267 TO 19278 
19347 to 19356 
19427 to 19436 
19507 to 1951 S 
19587 to 19596 
19667 to 19676 
19747 to 1 9736 

!2S£ •» 1 «» 

10007 -S 19916 
19987 to 19996 
20087 to 70076 
Ml 47 to 20156 
2°J27 to 20236 
70*07 to 20316 

39352 *■» 70*9* 

MJ4X7 to 70474 
*0547 to 20556 
52532 to 20436 

7070T to 7071R 

32I2Z to 207*6 
70*67 to 20*76 
*"947 to 7095* 
JO 710XR 

Z’122 10 *t!16 

711*7 to 711BH 
2J2JZ to 2127* 

21247 to 71356 
21**? tO 2143* 
21507 to 21516 
■215*7 to -71 59* 
21587 to 21*78 

2 J 747 to 21756 

2!5£ *• aresa 

71*07 to 2191* 

*1253 ’t*** 

770*7 fa 72*78 
22147 m 22156 
f«£7 to 772.16 
71107 to 71H4 

22387 ta 22306 

774*7 to 7347* 
723X11 to *7547 

77*18 to 77**7 

77448 to 37W7 

3£W5 to 77787 
27*5* TO 77*67 
*793* to 22947 
77111* to 77*77 

3 Via* to 21107 
21178 to 251*7 
71258 to 7X7*7 
71538 to 25.147 

■75418 TO 7.1477 

J54M tO *5**7 
7117* tO 711*7 
7*«* tO 25*67 
7171* to 71747 


13927 to 13936 
14007 to 14016 
14087 til 14096 
14167 to 14176 
14247 to 14256 
14327 to 14336 
14407 to 14416 
14487 to 14496 
14967 to 14576 
14647 to 14686 
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Senate Republicans set to 
choose majority leader 


Opposition 
groups in 
Chile begin 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


FIFTY-THREE Republican 
—JJS. Senators gather.- behind 
dosed doors today in a huddle 
reminiscent of a papal conclave 
to elect a new leader to suc- 
ceed the retiring, much re- 
spected, Senator Howard Baker 
of Tennessee. 

The victor, as Senate majority 
leader in the Congress that con- 
venes In January, will occupy 

one of the most powerful posi- 
tions in Washington. 

With two fewer Republican 
seats in the new Senate (down 
from 55 before this month’s 
elections), and a slight increase 
in the weight of die moderate 
faction), the new leader will 
have a harder task keeping the 
party in line than Mr Baker. 
He will wield enormous influ- 
ence over how far President 

Ronald Reagan succeeds in 
pushing his policies on the 
budget, defence and domestic 
and foreign affairs through 
Congress. 

Five men have thrown their 
hats hi the ring, but none of 
them claim to have the 27 votes 
needed to win on the first ballot. 
Under the rules, the contestant 
who wins the fewest votes in 
each ballot has to drop out of 
the next round, progressively 
narrowing the field. 

Sen Robert Dole of Kansas, 
the powerful chai rman of the 
Senate Finance Committee, has 
long been considered the front 
runner, but he admits his suc- 
cess is far from assured. 

Hr Dole, the beaten vice- 
presidential candidate in 1976, 
faces a campaign for senate re- 
election in 1986, and is consid- 
ering a hid for the presidency 
in 1988. 


Some of his colleagues may 
not want to give Mr Dole a 
head start in the 1988 race by 
elevating him to a position of 
such national prominence 
Others fear that, with his other 
commitments, he may not have 
enough time to devote to the 
leadership — Mr Baker resigned 
partly to give himself the free- 
dom of manoeuvre to test the 
presidential waters for 1988. 

The second favourite is gen- 
erally considered to be Mr 

Richar Lugar of Indiana, a 
capable organisation man. who 
may be too bland for some 
tastes. 

Not so Mr Ted Stevens of 
Uaska, current majority whip 
and another contender, who is 

known for his bluntness and 
aggressive temper. 

Conservative Mr James Mc- 
Clure of Idaho Is the preferred 
candidate of the new Right, 
while the mantle of “ dark 
horse" has been bestowed on 
Mr Pete Domenici of New 
Mexico, who is seen by his sup- 
porters as representing the 
Baker tradition of sincerity and 
fair-mindedness. 

The candidates’ personalities 
and their ability to work with 
Mr Reagan are likely to be as 
important in the secret voting 
as experience or length of ser- 
vice. 

But the election has also 
been viciously complicated by 
the possible implications for 
the Senate Committee chair- 
manship that are due to be 
assigned in January. 

Three of the candidates, Mr 
Dole, Mr Domenici and Mr Mc- 
Clure, are chairmen of import- 


ant committees, posts that they 
could not retain if elected 
majority leader, and other 
senators are eyeing who would 
be their successors. 

Another web of uncertainty 
surrounds ultra-right Mr Jesse 
Helms of North Carolina, cur- 
rent chairman of the agricul- 
ture committee. Mr Helms is 
next in line for chairmanship 
of the prestigious Foreign Re- 
lations Committee, thanks to 
the defeat of Mr Charles Percy, 
of Dlinois, the current chair- 
man, in this month’s elections. 

Mr Helms has promised bis 
tobacco-producing voters in 
North Carolina that he will 
stick with agriculture. But, if 
Mr Lugar, next in line for 
foreign relations, wins today, 
right-wing pressure on Mr 
Helms would be intense to take 
the Foreign Relations Com- 
mittee post to prevent the suc- 
cession of liberal Mr Charles 
Mathias of Maryland. 

If Mr Lugar does not win. 
the pressure will be on Mr 
Helms to stay put, to prevent 
the anti-tobacco Mr Lugar tak- 
ing over agriculture where be 
also is the second ranking Re- 
publican. 

Both the White House and a 
large number of moderate sen- 
ators would be distressed if 
Mr Helms, with his dislike of 
arms control and his support 
for right-wing Latin American 
dictators, were to take foreign 
relations — a factor that works 
against Ur Lugar. 

Mr Lugar has appealed to 
his colleagues to ignore the 
potential chain reaction and 
vote for him simply as “the 
best leader." 


protests 


Quebec party 
loses seat 


QUEBEC’S ruling Parti 
Quebecois has lost to the Liberal 
opposition its 22nd successive 
by-election since it was first 
elected -In 1976; 

A 26-year-old outsider liberal 
candidate defeated a local PQ 
candidate in the working-class 
St Jacques riding in East Cen- 
tral Montreal by a good margin 
on Monday. Unemployment, 
schools, and other local issues 
figured in the campaign. How- 
ever, the split within the pro- 
\incial Government of Premier 
Rene Levesque over whether 
the next election should be 
fought on the independence 
issue almost certainly played a 
major last minute role. 


Canada launches drive to 
attract foreign investment 


BY W. L. LUEIKENS 
CANADA will actively seek 
foreign investment under its 
new Progressive Conservative 
Government. . Mr Robert de 
Co tret, the minister heading the 
Canadian Treasury Board, said 
in an interview in London; 

“You’re welcome.” was the 
message to foreign investors he 
said. 

Mr De Co tret has come to 
Europe to spread that message 
in the financial and economic 
community as well as among 
governments after a period of 
Liberal government in Ottawa 
during which the Federal 


Government took a carping atti- 
tude towards direct foreign in- 
vestment. 

Legislation Is about to be 
tabled in the Canadian Parlia- 
ment to transform the Foreign 
Investment Review Agency 
which has the job of examining 
proposed inward foreign invest- 
ments for the benefit it has 
brought to Canada. If no signi- 
ficant benefit could be estab- 
lished, the Cabinet had the 
power to disallow the invest- 
ment. 

The agency is to be known as 
Investment Canada. 
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Elections lift Uruguay’s expectations 


By Mary Helen Spooner in 

Santiago 

Chilean opposition groups 
, yesterday began a two-day 
protest and strike against 
> General Auguste Pinochet's 
regime, amid heavy Press cen- 
sorship and an official crack- 
down on political activity. 

The protest organisers, who 
included leaders of the multi- 
partisan Democratic Alliance, 
called for midday and even* 
ing demonstrations yesterday 
and a general strike today. 

This marks the Chilean 
opposition’s first anti-govern- 
ment protest since General 
Pinochet ordered a State of 
siege three weeks ago. 

With most opposition pub- 
lications banned, and the rest 
of the Chilean news media 
under tight Press restrictions, 
dissident political and labour 
leaders have attempted to 
organise the protest and 
strike by word of month in 
Santiago and other cities. 

Riot police with water can- 
non dispersed a group of ap- 
proximately 50 demonstrators 
singing the Chilian national 
anthem and shouting anti- 
government slogans on the 
steps of the capital’s cathe- 
dral, arresting a dozen of the 
protesters. 

Army troops patrolled 
several traffic Intersections in 
Santiago's working class 
neighbourhoods, where past 
protests have often turned 
violent. Colonel Carlos 
Knunm, the Government’s 
deputy Secretary General, an- 
nounced the army was calling 
its reservists to duty, but de- 
scribed the situation in the 
country as “absolutely nor- 
mal.” 

The official also acknow- 
ledged that at least six bombs 
exploded in Santiago on Mon- 
day night, bat there were no 
reports of deaths or injuries. 

At least two of the explo- 
sions were car bombs, which 
shook nearby buildings and 
caused windows to shatter. 
Well informed observers in 
Santiago report that as many 
as 40 bombs have exploded 
since the stale of siege was 
Imposed. 

Government officials have 
refrained from referring 
directly to the protest, and 
are hoping for a muted re- 
action to the opposition’s calL 

Army troops and police 
inspected several low Income j 
neighbonrbhoods ] 


URUGUAY WENT to the polls 
in an effervescent and gener- 
ally peaceful mood, marred 
only slightly at the last minute 
by isolated clashes between 
rival political groupings. For in 
spite of the fist fights that 
developed in downtown Monte- 
video, the aftermath of Sun- 
day’s general election was 
stamped with the smell of bar- 
becued food and the sounds 
of music lasting through the 
day and into the night just as 
had occurred for most of the 
campaign. 

The bubbling enthusiasm is 
the result of a political 
rediscovery. Sunday's presi- 
dential, congressional and 
municipal elections have 
marked the end of II yean of 
military rule in a country that 
before the 1973 coup has gained 
an international reputation as 
one of the most democratic 
nations in Latin America. 

The atmosphere in Uruguay 
today is in striking contrast to 
the situation earlier this year 
when a new clampdown on press 
freedom, the harsh break up of 
! demonstrations, and the im- 
prisonment of political leaders 
suggested that General Gregorio 
Alvarez, the military president, 
had no real intention of giving 
up power. 

The turnaround in government 
attitudes came at the beginning 
of August when the military 
managed to get the approval 
of two of the country's three 
major political groupings, the 
centrist Colorado Party and the 
left-wing coalition the Frente 
Amplio (Broad Front) for a 
staggered transition to demo- 
cracy. 

The armed forces agreed to 
hold Sunday’s elections on the 
condition that they retained a 
limited role in the future regime 
as members of an advisory 
national security council. At the 


Jimmy Bums in 
Montevideo looks 
at the problems 
facing Sr Sanguinetti 
as he takes on 
democratic rule 


same time the handover of 
power was fixed , for March 1, 
and the reform of the country’s 
militaristic constitution post- 
poned for 15 months. 

The victory on Sunday of 
Colorado leader Sr Julio 
Sanguinetti owed much to the 
fact that he was the main 
civilian architect of this historic 
compromise. Sr Sanguinetti was 
particularly successful in pro- 
jecting an image of political 
knowhow and moderation. 

By contrast, both the Frente 
Amplio and the centre-left 
Blanco party campaigned with 
a pledge of radical reforms in 
the banking and agrarian 
sectors, and an amnesty for 
political prisoners. The Frente 
tried to steer away from 
inflammatory rhetoric and Marx- 
ist symbols 

Nevertheless, the Frente’s 
failure to win the municipality 
of Montevideo or to overtake 
the Blancos as the second major 
political force in the country 
showed that its links with the 
pro-Soviet Communist Party 
still alienates a large part of 
Uruguay’s substantial middle 
class. 

The Blancos, who only a few 
weeks ago seemed the clear 
favourites to win the election, 
had the wind taken out of their 
sails by the imprisonment of Sr 
Wilson Ferreira Aldunate, their 
charismatic leader. 


" Wilson ” saw his stature 
grow into mythical proportions 
during a ten year exile because 
of his vociferous attacks on the 
military regime. The tension 
and euphoria which surrounded 
his return to Uruguay in June 
was an Important catalyst for 
the military's subsequent 
liberalisation. 

Nevertheless, the Blancos’ 
poor showing in the elections 
seemed to confirm the view 
held by his opponents that much 
of Wilson's support would 
evaporate once he was back in 
the country 

For even though the Bianco 
Party fielded a surrogate candi- 
date in the person of Sr Alberto 
Zumaran, a little known human 
rights lawyer, their campaign 
had as its main ammunition 
posters and taped televised 
appearances of Wilson. 

The effectiveness of Uruguay's 
political opposition should not 

be underestimated however. As 
has occurred in previous elec- 
tions. no single political party 
has emerged with a command- 
ing majority, so that Sr 
Sanguinetti will find it very 
difficulty to govern unless he 
takes the opinions of the Frente 
and the Blanco Party into 
account. 

The incoming government's 
room for manoeuver is severely 
limited by the difficult economic 
situation inherited from the 
military regime. An agreement 
with the International Monetary 
Fund was suspended earlier this 
year when the outgoing govern- 
ment failed to meet its budget 
deficit target. 

Real salaries have fallen by 
SO per cent since 1973 while 
unemployment has risen to a 
histone high of over 16 per 
cent. Inflation is running at an 
annual rate of over 70 per 
cent. 


On the external front, 
Uruguay’s foreign debt of 
$4.6bo is one of the highest in 
per capita terms on the conti- 
nent. equivalent to 78 per cent 
of GDP and five times annual 
export earnings. 

The dilemma facing Sr 
Sanguinetti is a familiar one to 
any president that has taken 
over from a long period of 
authoritarian role— how to 
reconcile the expectations 
generated, by the elections with 
the need to put the country’s 
economic house in order. 

But as the election euphoria 
dies down, Sr Sanguinetti must 
know that he will have to tread 
extremely carefully in the com- 
ing months. 

Unlike their Argentine 
counterparts, the Uruguayan 
military has not been defeated 
in a Falkland^ War nor un- 
leashed the wrath of wide sec- 
tors of The civilian population 
on account of the “ dis- 
appeared.” There has been tor- 
ture and imprisonment in 
Uruguay on a large scale over 
the last 11 years but the human 
rights record is still not nearly 
as blotted as across the River 
Plate. 

Thus the military are with- 
drawing from a position of rela- 
tive strength and are liable 
to remain ever watchful of Sr 
Sangulnctti's performance. Huw- 
over, the overriding feeling 
among political analysts in 
Mintevideo is that perhaps The 
most positive aspect of the elec- 
tions is that they confirm a 
trend in the region away from 
military governments towards 
democracy. 

As one hardened Uruguan 
democrat put it, perhaps some- 
what over-optimistically, “the 
era of the sabres is giving wav 
to the era of the vote. Thank 
God.” 


Caribbean to discuss Nato link 


BT HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


Bomb blast at 
UJS. embassy 


THE ESTABLISHMENT of for- 
mal defence links between the 
mini-states of the Eastern Car- 
ibbean and countries of Nato 
are to be discussed at talks in 
Barbados this week. They will 
be lead by Brig Rudyard Lewis, 
commander of the Barbados De- 
fence Force. 

The talks follow informal 
contacts between interested 
governments at the conference 
of the Organisation of Eastern 
Caribbean Stales held in Ct 
Luda last week. 

This week's talks centre on 
the degree of collaboration 
there s*ip*ild be between the 
proposed Regional Security. Ser- 


vice (RSS), mooted by the U.S. 
and Barbados governments, and 
other big powers with interests 
in the Caribbean. 

The RSS is planned to em- 
brace the security forces of 
Barbados and the Leeward and 
Windward Islands and to deter 
international and external 
threats to the governments of 
the small and vulnerable 
islands in the area. 

The idea stems from the 
Eastern Caribbean Defence 
Community established in 1979 
and has been strenuously can- 
vassed by the U.S. Govern- 
ment since the Grenada crisis 
last year. 


The project has been criti- 
cised by several governments 
of the area, notably that of St 
Vincent and Trinidad and 
Tobago. 

Mr James Mitchell Prime 
Minister of St Vincent .has said 
that the region could not afford 
larger defence expenditures 
while its populations were in 
need. 

Mr Mitchell has also threat- 
ened to withdraw Vincentian 
policemen from the U.S.-led 
force stationed in Grenada. 

Despite initial difficulties the 
Reagan Administration is seek- 
ing support for the RSS from 
Britain and Canada 


A BOMB exploded outside the 
U.S. embassy in Bogota on 
Monday afternoon, killing one 
woman and wounding six men, 
all Colombians, writes Sarita 
Xendall in Bogota. 

No group has claimed respon- 
sibility but the attack has been 
widely attributed to Colombian 
drug trafficking gangs. 

The embassy recently stepped 
up security- after receiving 
threats to kill Americans if the 
extradition of Colombian citi- 
zens wanted for trafficking and 
money laundering in the U.S. 
vent ahead. 

iVveral extradition orders 
have been approved by the 
Colombian Government, 


Success is the art of choosing the best. 
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Pakistan’s Habib dynasty 



Keeping it in the family 

A broadly -based family management has replaced an autocracy. John Elliott reports. 


r .. • , srm i 


'v- .' r - - 




The missi 


"YOU SHOULD review your 
relationships every three to 
five years so yon can adjust, 
rather than fighting later,” 
says Rafiq Habib, one of 
Pakistan’s new younger 
industrialists. 

He is referring to the 
problem faced by many 
family companies in develop- 
ing countries of bow to move 
away from a benevolent form 
of managerial autocracy, run 
by the foamier or a key elder 
figure, when younger rela- 
tions want some freedom. 

Rafiq reckons the Habibs, 
with nearly 50 family mem- 
bers actively Involved in over 
100 companies, have success- 
fully loosened the reins Of 
central direction. They have 
also relaxed conventions 
a boot cross-financing between 
the family’s five main busi- 
ness branches and appear to 
have avoided fierce family 
quarrels that can break out 
over ownership and prestige 
when a major figure dies. 

The Habibs are a famous 
business family on the Indian 
subcontinent. They founded 
the Habib Bank in Bombay 
in 1941, and moved it to 
Karachi in 1947 when 
Pakistan separated from 
India after Independence. 

Now five branches of the 
family, each started by a son 
or daughter of the founder, 
Habib Ismail, run a growing 
number of industrial and 

RAFIQ HABIB estimates that 
about 40 per cent of all the 
equipment in his 25 factories 
has been imported second-hand 
during the past 13 years since 
he first accepted some jute fac- 
tory equipment from a bankrupt 
Belgian company in part pay- 
ment of debts. 

His purchases have included 
more jute mill equipment from 
tire UK and a complete modern 
foundry from Greece. Last 
November he bought a mass of 
machinery worth £5m from 
International Harvester’s Brad- 
ford factory in the UK for about 
£500,000 during an impulse- 
buying spree which was sparked 
by extremely low prices. 

Since he started changing the 
economics of bis investments by 
paying only seCond-band and 
knock-down prices, the races- 
sion in Europe has led to a ■ 
massive increase in exports to i 
developing countries of com- i 
plete redundant factories and i 
individual items of surplus ' i 


commercial companies 

employing over 15,000 people. 

The bank still operates 
abroad under Habib family 
control as Habib Bank AG 
Zurich. In Pakistan it still 
carries the Habib name, even 
though it was folly national- 
ised in 1974. It was the 
cornerstone of a commercial 
and industrial empire 
Including insurance. Jute and 
textiles, much of which was 
nationalised in the early 
1970s when the then Bhutto 
government set out to quell 
the power or Pakistan’s 21 
major families. 

Along with other families 
the Habibs were losing 
businesses for the third time 
— In the previous 15 years 
they had been ousted from 
Burma and Bangladesh after 
It separated from Pakistan. 

The scars of those blows to 
entrepreneurial enthusiasm 
still hinders Pakistan’s Indus- 
trial development. 

Many of the families invest 
abroad rather than in Paki- 
stan and even the Habibs 
seems to keep their personal 
financial commitments low, 
relying heavily on borrowed 
money for new projects. 

This b partly why family 
businesses are not usually 
linked up in formal groups 
(legal and taxation require- 
ments also deter formal 
groups). The families want 
to avoid the risk, for example. 


of their engineering or tex- 
tile interests being nationa- 
lised accidentally la a 
government takeover of, say, 

sugar or cement Industries. 

It is these fears of nationa- 
lisation, pins the need to relax 
central control in expanding 
families, that has influenced 
the devolved form of owner- 
ship and management that the 
Habibs have adopted both 
within and between the five 
family branches. 

The branches are known by 
the names of the four sons 
and one daughter of Habib 
Ismail — Ahmed Hahib. 
Dawood Hahib, Mohzmmed 
AH Hahib which Rafiq runs, 
Gulam All Habib and Sakina 
Haji Mohammed. Each of the 
branches is now ran by 
Ismail's grandchildren. 

Rafiq, one of four brothers 
in bis branch, is chairman of 
15 public limited companies 
and a dozen other industrial 
units. He has a turnover of 
abont £120m a year. The 
businesses lndnde a major 
foundry (see accompanying 
article), automotive compo- 
nents, gypsum and stramit 
board, cement and paper 
sacks. He also has an agree- 
ment with Toyota to produce 
Its cars in Pakistan, but 
needs government clearance 
and is talking to Sumitomo 
abont a Dunlop tyres plant. 

Fonr of Us companies have 
been successfully floated on 


the Karachi stock exchange In 
the past year. 

The two biggest of the five 

branches are Rafiq 's and the 
Dawood branch, which in- 
cludes a new joint venture 
with the Pakistan Government 
called Al-Ghazi to produce 
Flat tractors, as well as sugar 
mills, particle board and glass 
container factories and 
various textile businesses. 

In Rafiq’s branch, two of 
his brothers are involved in 
running the family’s Zurich- 
based bank, and the third 
heads engineering and gyp- 
sum interests. All the busi- 
nesses within the branch are 
run as separate enterprises, 
in line with the family's 
philosophy. 

The most significant devolu- 
tion, however, has taken place 
in the central family control 
and financial relationships 
1 Baking the different branches 
as individual members have 
wanted to make their own 
mark. 

Until two years ago there 
was a Joint family council of 
one representative from each 
branch which set overall 
trends and had an affective veto 
on new projects and other 
major decisions. 

Ten years ago we met 
monthly, five years age twice 
a year, then once a year. Now 
there are no formal joint 


generation 
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Rafiq Habib: other family members have influence by no vein 


meetings. So Instead of tak- 
ing projects to the council 
III circulate details and meet 
them individually.” says Rafiq. 
This means that other mem- 
bers of the family have 
influence hot no veto. 

Until this, year, the different 
branches also invested in each 
other’s ventures, with the 
main promoting branch pat- 
ting np perhaps only one-third 
of the privately-raised capi- 
tal- That rale is now related. 

More informal links have 
also changed. About 20 years 
ago all branches were run 
from one building where the 
main family members met 


The economics of utilising second-hand plant 


equipment. 

On the Indian subcontinent 
two of the most dramatic 
examples are the planned trans- 
fer from tbe UK of BL produc- 
tion iines for the Ital car to 
Lahore in north-east Pakistan 
and the Rover car to Madras In 
southern India. 

On a smaller scale, facilities 
for Pakistanis living abroad to 
send machinery home with 
special duty and td* Concessions 
has attracted major indus- 
trialists such as Rafiq Habib, 
and smaller businessmen setting 
up garage-sized engineering 
workshops. 

“Our problem is that the 
Pakistan market is too small, so 
we need to bring down our costs 
by buying . second-hand 
machinery to make projects 
viable. Otherwise we Could not 
compete with imports; from 


Japan or China,” says Rafiq, who 
is orte of a small number of 
Pakistani industrialists starting 
major projects in the country. 

“We have no existing 
engineering Industry in Pakistan 
and, just as we are getting into 
it, the Japanese are swamping 
the market worldwide. 

“Here we can't compete with 
Suzuki's Japanese radiators 
(for i new car factory in 
Karachi) at £23 delivered includ- 
ing diity, or with a mass de- 
livery of jm shod: absorbers. 
One Japanese factory I’Ve been 
,to does 23m shock absorbers 
a year— we might do jm or lm.” 

It ik those economics which 
Rafiq is trying to challenge, 
especially with a product called 
Baluchistan Foundry which 
produces ferrous castings for 
pipe fittings and automotive 
.pitits. : 


The foundry is located in an 
industrial suburb of Karachi 
called Hub, just across the city 
boundary in Pakistan's eastern 
desert province of Baluchistan 
where investments attract taxa- 
tion, import duty and other 
concessions. 

It was conceived in 1980 as 
a £3 .8m project to produce pipe 
fittings, all of which used to 
be Imported into Pakistan. It 
increased by £im when it was 
expanded to produce automo- 
tive castings and by about 
£750.000 because of a decline 
in the value of the Pakistan 
rupee against the dollar. 

With the help of a British 
foundry consultant. KEI of 
Buckinghamshire, a bankrupt 
but extravagantly equipped 
foundry was located in Greece, 
outside Athens. After two 
yean’ delay caused by nego- 


tiations with Greek authorities 
involved in the bankruptcy, the 
foundry wds shipped from 
Greece in 1982 and entered 
trial production at the end of 
last year. 

It took four months to strip 
the equipment — much of it 
British — out Of the Greek fac- 
tory. A UK-made 50-metrt 
long. 12 foot high, heat treat> 
mean furnace only a year old 
was cut into three sections for 
shipping to save destroying its 
virtually new brick lining. 
Three large furnaces that had 
been assembled in the factory 
were taken to pieces. Other 
equipment shifted included 10 
Indexed threading machines 
and two grinding machines. 

Problems included avail- 
ability of quire pans, delays 
caused By refurbishment being 


daily for lunch.- Latex -they 
gathered every Friday after 
Muslim prayers for -lunch at 
the offices of Habib and Sons* 
the family's old cotton com- 
pany and flagship. 

But the late ex-president 
Bhutto stopped that when he 
made Friday a weekend holi- 
day In 1977. “So We don’t 
go lo the office after prayers 
any more and' them la no 
lunch. In any ease* imagine 
trying to do it with an the 44 
- members of the family now 
active Iff the business — it 
wouldn't be quite the. same,” 
says Rafiq. ‘ , . 

carried out in Pakistan instead 
of the European countries of 
origin, and local delays. “ Time 
is zero In this country — a four 
week delivery here is fouf 
months - oU engineering Con- 
struction,” said one of the 
British consultants. 

But the economics remain. 
The installed cost of tbe equip- 
ment is estimated at only about 
25 to 30 per cent of. the £9tn 
to, , £10 ul ■ oost '.of -new equip* 
meat, alttt&Ugb the Company 
estimates that extra costs and 
delays can bring the total up 
to 30 to 40 per cent 
It is these economies that 
Rafiq Habib hopes Will make 
him iwenra tonally competitive. 
“China is discounting 54 -pet 
Cent on pipe fitting list prices, 
but in two years Raiimhiittim 
Foundry should be able to 
Compete and export pipe fittings 
made in Pakistan,” he says. 


In '.five years' time there 

yilU. be k dearth' Of top 
quality ma ri afeOUig managers. 

This gloomy view was given 
to delegates at the 25th 
anniversary - conference of 
the Marketing Society in 
London last week by Keith 
Holloway, group director of 
Witngy Mann and Truman, 
die UK brtweTfc. - 
“The recession and the 
subsequent attack on com- 
pany overheads Us hiri t 
savage effect on the number 
of people . employed In 
marketing” be raid. “Facts 
are Very difficult to Obtain but 
the opinion of senior market- 
ing people I have spoken to 
Is that the size of most 
marketing departments has 
been reduced by between a 
- third a half,” 

milritoly added that many 
of' the efffb had come at 
junior m an ag eme nt level. “ So 
the Opportunity for bright 
young people to take np 
marketing has been greatiy 
reduced," he said, which 
pointed to. a u desperate 
shortage” of senior manage- 
ment in a few years. 

The danger of this policy, 
he maintained, was that 
marketing, having come so 
far lb a quarter of « century, 
may go into reverse. His 
concern was supported by 
Stephen King Of the J. waiter 
Thompson advertising agency: 


‘‘In some Instances, I find 
We’re coming back towards 
A situation that existed when 
I first worked at JWT in the 
late 1959s, when the agency 
wrote the clients’ ‘marketing’ 
plans.” 

King also suggested that 
the cuts in marketing profes- 
sionals had come at an 
inappropriate moment. “ One 
of the things Uut dees con- 
cern me is that just as com- 
panies are getting their 
market data sorted out on to 
their computers, they are cut- 
ting down on the people who 
might usefully analyse their 
data,” he said. “ As a result 
these- vast stores or -poten- 
tially useful. Information arc 
often being used for little 
more than tolling manage- 
ments what last month’s' 
market shafe was.” 

The failure of companies 
to consider a marketing 
approach - in mere depth bad 
led, suggested Holloway, to 
increased Import penetration, 
iredueed exports, business 
failures and higher unem- 
ployment. “We know that 
marketing has net always 
found it easy to take root in 
British business and IS still, 
in many Instances, growing 
in shallow soil, ft is per* 
haps, a inure' fragile plant 
than we realise.” - 

David Churchill 


Business 

courses 

Pensions in 1985, London. 22-23 
Jahlidiy. FeC: £300 + VAT. 
Details ffdffi the Financial 
Times Conference Organisation, 
Minster House, Arthur . Street. 
LOhdoa EC4H 9 AX. Tel: 01-621 
1355. Telex; 27347 PTCoNF G. 
Adv&iraed selling skills for 
bAnkere, London. January 8-iO. 
Fee: £395 + VAT. Details from 
D. C. Gardner and Company, 
5-6 Bartholomew Place, London 
JEClA 7HH. Tel: 01-906 7644, 
Interpersonal skills, for general 
managers, London. January 27- 
FebruAry L Fee: £950 (residen- 
tial). Details from the Regis- 
trar, London Business School, 
Sussex Place, Regent’s Park, 
London NWJ 4SA. Tel; 01-262 
5050. Telex: 27461 LBSKOX G. 

International marketing main 

agenfehf tifttferenre, Brussels. 


January 28-30. Fee; Non- 
members BFr 53.000: Members 
(AMA/I) BFr 48.000, Details 
from Management Centre 
Europe, rue Caroly 15. B-1040 
Brussels. Tel: 32/2/516.19,11. 
Telex: 21.917, 

Current resMKh in manage- 
ment, Herts. January 3-4. Fee: 
ATM members £H5 (residen- 
tial); non-membert £138 (rest* 
dential). Details from Mar- 
guerite Greatorex. Association 
of Teachers of Management. 
Polytechnic of Central London. 
39 Matylebone Road, London 
NWl 5LS. Tel: 01*488 5811 
ext 259. 

Corporate planning hi practice, 
Henley. January 27-February 1 . 
Fee; £790 (residential). Details 
from the Short Courses Secre- 
tary, Henley — The Management 
College, Greenlands. Henley-On- 
Thartes, Oxou, RG9 3AU. Tel: 
043-166-454. Telex: 849626 
Henley G. 
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UK NEWS 


‘Joint strategy’ vital in 
battle against inflation 


BY PHILIP STEPHENS 

SUCCESS in the fight Against infla- 
tion is not enough to ensure the re- 
vival of Europe's economies, and 
governments must adopt a common 
strategy, to combat the “growth 
sclerosis " afflicting Europe, Mr Wil- 
ly de Clercq, Belgium's finance min- 
ister, said yesterday. 

Mr de Clercq, the present chair- 
man of t. he International Monetary 
Fund's Interim Committee who will 
join the European Commission in 
January, gave a warning that hopes 
in Europe for sustained Don-infla- 
tionary growth could be met by 
"sustained non-inflationaiy stagna- 
tion.” 

He told a conference of busi- 
nessmen, organised by the Interna- 
tional Herald Tribune, that he 
hoped the Commission would adopt 
a five-point Strategy to boost 
growth. 

The first priority would remain a 
vigorous counter-inflation policy, 



De Clercq: concern' . 

through sound monetary, budget- 
ary and wage polici e s. 

That, however, must be coupled 
with a series of measures to bring 
the underlying performance of Eu- 


ropean economies into cHw con- 
formity with those in the UJ5. and 
Japan. 

Those would include: 

• A redistribution of national in- 
come in Favour of profits, through 
lower wage increases, lower and 
simpler taxes, and the removal of 
government red tape; 

• Removal of rigidities in the la- 
bour market that hamper innova- 
tion and entrepreneurial activities. 
That would include the removal of 
restrictions on working time and ef- 
forts to align wage rates more close- 
ly to output; 

• Greater progress towards eco- 
nomic integration in the European 
Community through the removal of 
trade and other barriers to competi- 
tion; 

• Efforts to bridge the "technologi- 
cal gap" between Europe on one 
side and Japan and the U5. on the 
Other. 


Foreign BT investors attacked 


BY IVOR OWEN, POLITICAL STAFF 


BANKERS and brokers in Switzer- 
land and the US. were seeking to 
cash in on the undervaluing of 
shares in British Telecom by Using 
methods that would be illegal in the 
UK, Mr Roy Hattersley, the deputy 
labour Party leader, alleged in the 
House of Commons yesterday. 

He said they were "buying for- 
ward" and offering 40 per cent 
above the part-paid issue pride of 
50p a share. Applications for shares 
Ouse today. 

Mr Hattetsley called on the 
Prime Minister to estimate how 
much money was going to be lost by 
the British taxpayer through this 
latest wMinpia of the "bungling" of 
a Rotation by file Government Mrs 
Margaret Thatcher replied that the 
Exchequer would "have its money” 
by virtue of the issue having been 
underwritten. 


She told Mr Hattersley, "What 
you cannot Stand is the success of 
the British Telecom flotation." 

Mr Hattersley said the Prime 
Minister’s reply indicated that she 
either did not understand the law Or 
was careless Of its application. He 
emphasised that the practice be 
had described would be illegal if 
operated by British speculators. 

He demanded; “Why do you con- 
done, indeed boast about a practice 
which would be illegal if operated 
here?" The Prime Minister retorted 
that Mr Hattersley was wen aware 
that anything that was illegal in the 
UK would be dealt with in the 
courts "totally and utterly impar- 
tially” 

Mrs Thatcher that 

Mr Hattersley’s real reason for con- 
demning the privatisation of British 
Telecom was that he did not want to 


£20m deficit fails to 
dent TV-am optimism 


BY RAYMOND SHODDY 

THE ACCUMULATED deficit of 
TV-am, the commercial breakfast 
channel, win reach £20m fay the end 
of this year and shareholders are 
unlikely to see any real profits in 
1085. . 

The channel's first year on air 
saw a loss of Q12m, with a further 
write-off of £5.7 m incurred before 
January 1983. In the current year 
the company’s financial position 
has Improved but a loss of £2m to 
£3m is expected. 

Mr Bruce Gyngell, TV-am man- 
aging director, said yesterday, how* 
ever: "The light at the end Of the 
tunnel is no longer the light of an 
express train rushing towards us. It 
actually is daylight.* 

Since July 1083 the weekly audi- 
ence reach figure had risen from 
4.7m to 112m this month and the 
avenge advertising rate had risen 
from G200-C300 & minute in the sta- 
tion’s darkest days to an average 
that was now between £3,500 ami 
£4,000 a minute. A new rale card 
from January would produce an av- 
erage of around £5,000 a minute. 


The company was trading at a 
profit at the moment although this 
was a strong period of the year for 
advertising. 

Mr Ian Irvine, a director of TV- 
am and managing director of Fleet 
Holdings, the largest TV-am share- 
holder, said yesterday: "I hope that 
through the franchise period it will 
be a profitable investment" 

He admitted that it would take 
most of the franchise period, which 
expires in 1091, to pay off the total 
deficit Costs continue at about 
ElBm a year 

The station plans to expand its 
n£ws and current affairs coverage 

"I was horrified by our news ser- 
vice when I first came. I think it 
was vastly inadequate", Mr Gyngell 
said yesterday. 

The turning point at TV-am, Mr 
Gyngell believes came with the 
channels derision not to cover the 
Olympic Games. The company was 
able to hold its revenue and its au- 
dience while saving most of the 
£300,000 the coverage would have 
cost 


see more extensive share owner- 
ship in Britain. 

• British Telecom shares are ex- 
pected to go to a premium of over 
20p when dealings begin next Mon- 
day) AllsOtt Hogan writes. 

Strong demand is expected from 
institutional investors, who are still 
hungry for shares after the initial 
plating of 1,428m shares worth 
£li57bn. They expect to pick up 
very few shares in the allocation of 
the remaining £1.52bn worth of 
shares on offer to the UK public 
and to BT employees, because of 
the overwhelming interest from pri- 
vate investors. 

“The first day dealings could be 
quite dramatic. The only sellers are 
likely to be foreign as many UK in- 
vestors will not know their level of 
allocation," one institutional invest- 
ment manager said 

I Large business 
park planned 
near Heathrow 

By Joan Gray 

A £7 5m international business park 
close to Heathrow Airport, London, 
is to be developed by Stockley and 
financed by the Universities Super- 
annuation Scheme (USS). 

Stockley Park is expected to at- 
tract multinational companies, par- 
ticularly computer, electronics, te- 
lecommunications and pharmaceut- 
ical groups, and to create 4^00 new 
jobs when completed. 

The project, located on a 340 acre 
site by the Grand Union Canal, 
near the interchange of the M4 and 
M25 motorways, will have an initial 
I phase of a L5m $q ft development, 
comprising 500,000 sq ft of bufld- 
ings, and will be financed by the 
USS at a cost of approximately 
£50m. 

The USS is also subscribing to a 
£25m debenture issued by Stockley 
to be used by the company for the 
remainder of the project infrastruc- 
ture. 




Not many advisers made 
30 venture capital placings 
last year , but we did. 


Raising venture capital is a very spe- 
cialised business. You need to know wbat is 
‘backable’, who to talk to and how to talk to 
them. 

Robson Rhodes’s record speaks for itself. 

We are chartered accountants with a full 
time multi-disciplinary team that specialises in 
finding venture capital. 

Our service indudes an initial appraisal, 
advice on business strategy, helping to formu- 
late the business plan, negotiating the finance 
and then monitoring and helping develop your 
business. 

Most important of all, perhaps, from your 
point of view, we are completely objective and 
independent. 

We would not seek options on your com- 
pany’s shares. 

To find out more about oneof the most re- 
spected teams in the Gty, ring Robson Rhodes 
now on 01-251 1644. Ask to speak to one of our 
team managers: Charlie Brown, Martin 
Jtibart, Keith Mitchell or Anoop Treon. 


ROBSOnFHRHOOES 

186 CITY ROAD, LONDON EC1V 2NU 


BAe wins 
Harrier 
update 
contract 

By Michael Donne 

BRITISH Aerospace has won a 
£2Q0m contract from the Royal 
Navy for a “mid-life update" of 
the Sea Harrier jump- jet combat 
aircraft fleet, including provision 
of a new radar and a new missile 
system. 

The Royal Navy has 57 Sea 
Harriets In service or on order, 
and It is understood that all will 
be fitted with (he new radar and 
missile system. Work will start 
soon, and is expected to be 
completed before the end of the 
decade. 

The Sea Hamers designed for 
use from the anti-submarine air- 
craft carriers Invincible, Illustri- 
ous and Ark Royal, wifl be fitted 
with (he new Ferranti Blue 
Vixen advanced radar. 

In addition, the aircraft will be 
capable of carrying the new 
Advanced Medium Range Air- 
to-Air Missile (Amraam), now 
being developed in the U.S. by 
Hughes Aircraft for Nato. 

The first users in Europe of the 
Amraam will be tbe Royal Navy, 
followed by the West German air 
force and the British Royal Air 
Force. 

The Sea Harriers, to be called 
FRS-2s on completion of the up- 
date, provide the fleet with a 
much improved air defence 
capability. 

The work will be carried out by 
BAe, the original manufacturer 


tt% easy to complain 
about advertisements. 


/ 


The Advertising Standards Authcmty. w 
If an advertisement is wixHig,weYe here to init it right. 

ASA lid. Brook House,Tbrrington Place, London WC1E 7HN. 



Manchester Business School ■■■ 

EXECUTIVE DEVELOPMENT PROGRAMME 




PROFIT RESPONSIBILITY/ 
GENERAL MANAGEMENT 


MANAGERS FOR 


FOR OUTSTANDING MANAGERS AGED 32 - 45 YEARS. 

The core — a rigorous practical training in Marketing, Finance and Human Skills - linked to 
live General Management Consulting Projects inside actual organisations. 

Close tutorial feedback, free choice options and personal tuition are traditions of the Programme 


PROMOTES EFFECTIVE CONTRIBUTION TO CORPORATE ACHIEVEMENT, 


For details, complete the lollo*r>ng and return to* Jean McDonald. Admimitialor EDC Manthnter Bui.nmt 
School. FREEPOST, (no stamp requited l. Manchester MIS SDA. Tel- 061 273 3278 Em 143 T.-ie* 668364 

tame .. Position - Co Adrtn-ss 


’In the first rank internationally*' — The Economist 


IKKIfmH MMS3 

raE v was sets i SERVER sets sues rows 

SWiN®* ■■■ 


, ‘ ,V ■ ■ •• 


‘V.N. 


v7Tv. ;> - £5! 









1 . 1 1 f I <- . t . ■ 

- v- 


» i 1 1 







■ ■ / 

SI ■ < Hi, 

1 . . • . 

S« • . f 




OUR SERVICE GOES STRAIGHT 
TOTHEHEARTOF THE PROBLEM 


Don't let our name mislead you. While we're closely 
involved with many leading companies trading between 
Britain and Scandinavia, we are a U.K. bank. 

in fact we're a major source of Scatll 

finance and investment funds for ■ 

British companies in the U.K. and 
internationally. I 

Scandinavian Bank is one of 

Britain’s top twenty banks with assets 4 mm k g 
well in excess of £2)h. billion and 
offices in fourteen financial centres 
worldwide. ptsk re r\c r>i 


e we're closely We are totally committed to customer service and 

ading between this helps to explain our rapid growth since 1969. 

ik. We believe in working alongside our customers to 

n} g infllnai create innovative financial packages to 

aCdlllJ IK laViai_l mee t their particular needs. 

tdSnK /ft So, if you're looking for a special 

service in trade finance, leasing, foreign 
exchange or any other area of U.K. or 
ib^ H f international business, contact us. 

^ advantages of our fast and efficient 

ONE OF BRITAIN'S TOP 20 1 senk& 


Service so good it puts you in the lead 

Scandinavian Bank Limited, 2*6 Cannon Street London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex: 889093. 
International Offices: Bahrain, Bermuda, Geneva, Hong Kong Los Angeles* Madrid, Melbourne^ Milan, Monaco,New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 
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UK NEWS 


New capital-raising 
methods of banks 
come under scrutiny 

BY DAVID LASCELLES, BANKING CORRESPONDENT 


NEW METHODS used by banks to 
ruse capital and boost the volume 
of business that does not appear on 
their balance sheets are coming un- 
der close scrutiny from internation- 
al bank supervisors - 

The likelihood that bank regula- 
tory practices will have to be 
changed to take account of them 
was raised by Mr Peter Cooke, the 
head of supervision at the Bank of 
England. Mr Cooke, who also chairs 
the Basle Committee of internation- 
al bank supervisors, was address- 
ing a meeting of banking officials in 
Kathmandu, Nepal, last week. 

The Bank of England this week 
released the text of his speech, 
which foreshadows a discussion pa- 
per on UK bank capital now in the 
final stages of preparation at the 
Bank. 

Mr Cooke said banks were rais- 
ing more loan capital, as opposed to 
equity. Many countries allow them 
to count some of it as capital when 
calculating capital ratios, the 
amount by which a bank can “gear 
up," even though it is not as good as 
equity. 

However, Mr Cooke said the 
Bank was worried about “trigger 
clauses" in many loan capital deals 
that allow investors to demand re- 
payment if a bank gets into trouble, 
and is considering whether to con- 


tinue to allow them. Such clauses, 
he said, “can have the eEfect of re- 
quiring payment of this element of 
capital just when it is most needed." 

'Mr Cooke -also said the UK au- 
thorities might give “greater recog- 
nition" to perpetual subordinated 
debt, although it could never re- 
place pure equity. Several UK 
banks, including National Westmin- 
ster and Barclays, have issued that 
kind of debt - which never has to be 
repaid - and in some cases there is 
provision for it to be converted into 
equity to cover heavy losses at a 
bank. 

The US. has got round some of 
these difficulties by introducing two 
definitions of capital, primary and 
secondary. Mr Cooke praised the 
system and hinted that it might be 
used in the UK “I am attracted by 
the prospect of the more qualitative 
assessment of capital which It of- 
fers." 

He is clearly concerned, however, 
about the recent rapid growth in 
business off balance sheet, particu- 
larly the growing Euromarket prac- 
tice where banks guarantee to lend 
to companies that have difficulty in 
issuing short-term paper in the 
money markets. Such commit- 
ments, which can be for seven to 10 
years, are sometimes called revolv- 
ing underwriting facilities 


STATE HAS ‘FULL COMMITMENT TO PROTECTING MARINE ENVIRONMENT 

Nuclear dumping at sea to halt 


BY DAVID FISHLOCK, SCIENCE EDITOR 


BRITAIN is expected to abandon 
dumping radioactive wastes in the 
Atlantic, after a joint Govemment- 
TUC review of the annual nuclear 
industry sea dump. 

It is understood that the review 
body, under the chairmanship of 
Professor Fred Holliday, vice- 
chancellor of Durham University, 
does not come out sufficiently 
strongly in favour of the sea dump 
to justify its retention. 

Prof Holliday's report is to be 
published next month, Sir Peter 
Harrop, second permanent secre- 
tary at the Department of the En- 
vironment, said in his opening add- 
ress to the radioactive waste man- 
agement conference of the British 
Nuclear Energy Society in London 
yesterday. 


Sir Peter said Britain was fully 
committed to protecting the marine 
environment 

He believed that with the extra 
investment proposed by British Nu- 
clear Fuels this summer it should 
be possible to ensure that radioac- 
tive discharges from the Sellafield 
factory in Cumbria do not exceed 
current levels, even with a big 
build-up m nuclear energy in Brit- 
ain. 

Sir Peter told about 300 delegates 
that the Government would shortly 
publish the guidelines by which it 
proposes to judge plans lor the sit- 
ing of new land-based nuclear 
waste dumps. 

His own department was looking 
“well into the next century" in mak- 


ing its forecasts o: the amounts and 
the kinds of nuclear wastes Britain 
will accumulate. 

Its general conclusion was that 
future dificulties were “unlikely to 
be qualitatively different from 
those we can see". 

Britain has been sea dumping 
about 200-300 tonnes a year of 
radioactive waste contaminated 
with traces of long-lived radio-iso- 
topes such as tritium and plutoni- 
um. 

Such waste, embedded in 10 
times its own weight of concrete 
shielding, will have to be stored at 
the new sites together with other 
kinds of nuclear waste from the 
medical, defence and nudear elec- 
tricity industries. 


Prof Paul Matthews, chairman of 
the Government's Radioactive 
Waste Management Advisory Com- 
mittee, disclosed the end of sea 
dumping in answer to a delegate's 
question. 

Prof Matthews said, however, 
that even by the end of the century, 
when Britain would be producing 
about 30 per cent of its electricity 
from nuclear stations, the total ac- 
cumulation of nuclear wastes would, 
be only the same weight as “about a 
week's spoil from the coal mines". 

Prof Matthews said the issues of 
nuclear waste management were 
“almost exclusively political". Politi- 
cal activity was barring access to in- 
formation the nuclear industry 
needed to design its repositories. 


Judge may fine second union at Austin 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A HIGH COURT judge in consider- 
ing whether to fine the white-collar 
section of the Amalgamated Union 
of Engineering Workers for its al- 
leged contempt of court in connec- 
tion with the Austin Rover strike, 
which ended last week. 

The Transport and General 
Workers’ Union was fined £200,000 
on Monday for contempt of court 
The fine was imposed because the 
union failed to comply with an in- 


junction ordering it not to encour- 
age its members to strike at Austin 
Rover. The union was given 14 day's 
to pay. 

Mr Justice Hodgson said yester- 
day that he would probably give his 
ruling on Friday on Austin Rover's 
claim that Tass - the technical, ad- 
ministrative and supervisory sec- 
tion of the Amalgamated Union of 
Engineering Workers - deliberately 


ignored a court order to call off the 
strike by its members. 

Earlier yesterday the company 
had agreed that the injunctions 
made on November 6, to withdraw 
strike instructions and not to call a 
strike until one had been supported 
by a majority of the union's mem- 
bers in a ballot under the 1984 
Trade Union Act, should be dis- 
charged. 


However, Austin Rover pressed 
for a contempt penalty, saying that 
Tass had taken a conscious and de- 
liberate decision that it was not 
bound by the order while it was in 
force. 

Mr Stephen Sedley, QC, for Tass, 
said the union bad not officially en- 
dorsed the strike call by the union 
side of the joint negotiating com- 
mittee at Austin Rover. It could not 
therefore, be punished. 


This advertisement is published b> S.G. Warburg* Co. Lid. on behalf of the directors of Currys Group pic. 
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share price be after Dixons 9 

bid lapses? 

Look at some recent experience of companies for which 
unsuccessful offers have been made. These graphs* show the benefit of REJECTION. 






-Some DtfaSBtm NS - Notccounlhitbetaafanrfihe BWtmcwofihircpncEainilgniirtrigeamny 

THE HOLDERS OF A MAJORITY OF CURRYS SHARES HAVE NOT ACCEPTED DIXONS’ OFFER 


YOU CAN WITHDRAW YOUR ACCEPTANCE AT 3.00pm ON WEDNESDAY 28th NOVEMBER 

RE-JOIN THE MAJORITY 


Each director of Garys Group pic (including those who have delegated detailed supervision of this ad vertlsemew) has taken all nasooable care to rosurcthaihe facts staled and opiniotis expressed herein we fair and accurate and 

each of the directors accepts responsibility accordingly. 



Dry North 
wells may 
cheap electricity 



BY MAURICE SAMUELSON 
EXHAUSTED North Sea oil or gas 
wells might still contribute to Brit- 
ain's energy needs by bong turned 
into a modest source of cheap elec- 
tricity as a result of on £fc7Wi pro- 
ject being proposed to the oil indus- 
try by a small, Lancashire-based 
company. 

Submersible generators would 
produce electricity on the seabed 
using geothermal beat extracted 
from wells sunk by the offshore oil 
industry. 

The project has been designed by 
Total Energ y Con servation and 
Manageme nt (TECM) of Skelmers- 
dale, whose chairman, Mr George 
Lockett, hopes to have its first 
working model in 18 months. 

Unlike other geothermal projects, 
in which two adjacent boreholes are 
used to circulate the beat from be- 
neath the earth's surface, the 
TECM system requires only - a 
single borehole, similar to those 
drilled by oil rigs. - 

One of the projects TECM is dis- 
cussing with the oil industry in- 
volves installation of a submersible 
generator on a well-head that is 
about to be abandoned. It could pro- 
duce 2.5 megawatts of electricity for 
sale to the national grid. 

TECM said it had a record of all 
the holes drilled by the UK oil in- 
dustry, both on land and offshore. It 
prefers deep-sea wells situated 
where the earth's crust is thin and 
where the least drilling is required 
to reach high temperatures. The 
cold water also absorbs the genera- 
tor’s exhaust heat 

Mr Lockett said his company al- 
ready had “a substantial propor- 
tion” of the E8.7m cost of developing 
a 2.5 MW generator and that the 
balance would be arranged soon. 


He said the attractiveness of the 
scheme had been enhanced by fast 
yew's Energy Act which* far the 
first time.-gnv* legal backing to pri- 
vate companies wishing to generate 
electricity as their primary busi- 
ness. : 

•The Govenunent is considering 
ending its financial assistance to 
companies that switch to coal from 
oH or gas. 

The Department of Energy said it 
mould like the scheme to continue 
beyond this year, when, it is due to 
be camelled or renewed. It has not 
yeL however, conwnced other gov- 
ernment departments, including 
the Treasury, that it is stiQ justified 
despite the miners' strike. 

Mr Peter Walks, Energy Secre- 
tary, said last month the strike bod 
deterred more than 1,000 compa- 
nies from switching to coal, even 
though it remained “very competi- 
tive" with other industrial fuels. 

In the past three years the Gov- 
ernment has made £7 5m available 
to cover up to 25 per cent of ap- 
proved costs of converting boilers 
and furnaces to coal 

If completely utilisedj it would 
have raised the. industrial coal mar- 
ket by 3m tonnes a year. 

Because of the miners’ strike on- 
ly E60m has been taken up, and 
there is no chance that the balance 
will be allocated by the end of the 
year. 

Coal board officials, who want the 
scheme extended, argue that even 
during the strike some businesses 
have switched to coal and that, 
apart from the electricity, steel and 
aluminium industries, the board 
has kept up its supplies to industry 
at 85 per cent of last year's level. 


Radioactive clean-up 
at closed naval base 


BY -OUR SCIENCE EDITOR 

THE ROYAL Navy's nudear sub- 
marine base at Chatham, Kent is to 
be dismantled by Northern Engi- 
neering Industries in the first sub- 
stantial contract for nuclear clean- 
up operations to be given to the pri- 
vate sector in Britain. 

The £1000,000 contract has been 
awarded to NEI Nuclear Waste 
Technologies of Gateshead, by 
Rolls-Royce and Associates, the de- 
fence company that has “cradle- to- 
grave" responsibility for the Navy’s 
nuclear propulsion systems. 

Chatham has been closed as a 
submarine refit base with the com- 
missioning of the Navy's £50m facil- 
ity serving its hunter-killer subma- 
rine fleet at Devonpoxt 

Mr John Bennett, chief executive 
of NEI Waste Technologies, says he 
expects the contract to occupy 
about 20 people at Chatham for the 
next year. 

His task is to free the dockyard of 
all nuclear contamination picked up 
in the 20 years during which it has 
served as a nuclear submarine- 
base. 

Radioactive components and ma- 
terials will be packaged by NEI and 
handed to the Ministry of Defence 


at Chatham, which will take respon- 
sibility for their disposal. 

Mr Bennett said his company 
won the contract in competition 
with several other UK companies, 
forming a newly emerging sector of 
the nuclear industry dealing with 
nuclear wastes. 

'Hie contract includes the decom- 
missioning of engineering and la- 
boratory' fertilities used by .Rolls- 
Royce and Associates to remove the 
used fuel core of nuclear subma- 
rines, and refuel the reactor. 

No nudear fuel is involved, how- 
ever. since the Navy despatches all 
used submarine fuel to the Sella- 
field factory of British Nuclear 
Fuels, in Cumbria, for storage in its 
own used fuel pond. 

NEI Waste Technologies is jointly 
owned by NEI (55 per centV PFC 
Consultants and Chem Nudear Sys- 
tems of the UJS, specialists in de- 
contaminating radioactive materi- 
als. 

Mr Bennett said he hoped the nu- 
dear. waste treatment business 
would grow .fast enough to absorb 
some of the engineering effort now 
becoming redundant with the end 
of NETs reactor orders. 


Stricter rules planned 
for whisky labelling 


GOVERNMENT proposals to 
strengthen the labelling require- 
ments for Scotch whisky have been 
welcomed by the Scotch Whisky As- 
sociation, Lisa Wood writes. 

The association, however, has ex- 
pressed disappointment that the 
Government is unable to introduce 
a legal ■minimnm strength of 40 per 
cent alcohol, which has been the 
normal strength of Scotch whisky 
for about 70 years. 

Under-strength whiskies have an 
estimated 5 per cent share of the 
UK whisky market Although sup- 
pliers of under-strengths axe legally 
obliged to mark the product as 

such, traditional Scotch whisky sup- 

pliers complain that labelling is not 
always conspicuous and can to 
consumers being confused. 

Mr Michael Jopling, Minister for 
Agriculture, fisheries and Food, 
said he had withdrawn earlier pro- 
posals for new whisky regulations 
because he bad been advised that it 
would not be appropriate to use 
food legislation to impose a mini- 
mum strength requirement 

"We are, however," he said, “con- 
sidering ways and means of im- 
proving the labelling requirements 
for under-strength spirits and we 
expect to make fresh proposals on 
this ma tte r shortly.” 

Mr Jopling said he was also con- 
tinuing to press for progress, in the 
EEC Council of Ministers on the 
proposal for a Community regula- 
tion d efi n i ng spirits, which includes 
a requirement that Scotch whisky 
should not be less than 40 per cent 
alcohol by volume. 

figures published by the Scotch 
Whisky Association show exports 
for the first 10 months of this year 

to be 1 per cent up on the same peri. 

Od of last year. 

□ BIG TOUR operators may have to 
re-examine their, prices for next 
year, according to British Airways 


Holidays, which indudes Sever 
and Enterprise. Its. 1985 hoik 
have average price increase? 
about 12 per cent. in a market? 
where i n crease s have been up t 
percent 

British Airways said it befit 
the market would not bear 
creases of 18-20 per cent and it 
cut costs by reducing advertii 
plans by £lm and co mbining 
Enterprise and Sovereign 
chures. 

□ HOUSE REBUILDING costs; 
on average by 5.1 per cent oyer 
12-month period to September 1 

“*<wding to figures released f 

the British Insurance Associate 

□ MR JIMMY DUNBAR, the di 
tor of British Steers Ravense 
steel mill in Scotland, is to 1 
oyer as chief executive of the t 
bled North British Steel cast 
company in Bathgate, near E 
burgh. 

His appointment follows tin 
nanmal restructuring of the con 
ny after heavy losses in the last 
years. 

O MARKS & SPENCER, the re 

ct with the largest sales Volum 
the UK, announced that. -its:: 
out-of-town store was- to be 
Gateshead, North-east EngL 
The store, due to open in 10&B, 
be in a new E50m centre, which 
be the largest Out-of-town show 

complex in Britain. 

G THE UK helicopter industry 
eluding both operators andmi 
faeturers, is seeking a new . sit 
central London for a heliport tt 
tow regular flights with, mini* 
noise disturbance, 

ThM was disclosed by Cap 
7™™* executive of 
British Helicopter Advisory Bo 
who announced a campaign -to 


port 
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Pilkington opens 
energy-saving 
glass factory 

BY LOHNE BARLING 


PILKINGTON GLASS, the compa- 
ny based at St Helens, Lancashire, 
that dominates the UK glass indus- 
try, has invested £7m in a plant to 
produce a new energy-saving prod- 
uct called Kappailoat 

Kapp afloat, a coated glass, has 
been developed by the company 
over the past 10 years and is said to 
improve insulation by up to half 
over ordinary double glazing. 

The glass is coated with selected 
metals trn1 ^ mwfa»i nviripg in a vacu- 
um chamber, under carefully con- 
trolled gas •pressures. The finished 
product lets in heat and light with 
the t™ 3 *”' coating acting as a one- 
way barrier, with significant reduc- 
tions in the amount of heat leaving 
buildings. 

The new factory, at Corby in the 
Midlands, was opened yesterday by 
Mr Peter Walker, Secretary at State 
for Energy, who pointed out that 
Britain was near the bottom of the 
European league on energy saving. 

Mr Anthony Pilkington, group 
'chairman, sa id that if the country’s 
stock of sin g le- glaze d bousing was 
re-glazed with the new product, it 
would save the equivalent energy of 
5m tonnes of oil a year, or about 
ESOOm. 


"There is still plenty to be done to 
bring this country up to world stan- 
dards, but we need some support 
from the Government in the fram- 
ing of building regulations.” 

Apart from Greece, be said, the 
insulation standards in the UK 
were the worst in the EEC. 

The new, highly automated plant 
employs only 28 people and is cap- 
able of making lm square metres of 
the new glass a year: enough to sup- 
ply the present UK market with 
such glass. 

However, demand is expected to 
increase rapidly and the Corby fac- 
tory win be able to raise output by 
more than 30 per cent without far- 
ther investment 

Mr Pilkington said the company 
had invested £8 5m ibis year, main- 
ly in repairing and upgrading exist- 
ing flat glass plants. 

Demand for glass remained buoy- 
ant but prices were under pressure, 
mainly as a result of increasing im- 
ports from continental Europe. 

Pflkmgton's first low-emisshity 
plant was built in Sweden in 1981, 
supplying the demanding local mar- 
ket, and the product subsequently 
won a notable building industry 
award. 


Earth movers start to retrench 


BY IAN RODGER 


A SPECIAL KIND of refugee can 
be seen near Birmingham ♦hi < = 
week. 

The occasion is the International 
Construction Equipment exhibition 
at the National Exhibition Centre, 
and many of the exhibitors are com- 
panies that have been through eith- 
er bankruptcy or a change of 
ownership since the last ICE in 
1081. 

The show is otherwise remark- 
able mainly for its absentees. Many 
leading companies, such as J. L 
Case of the U.S., J. CL Bamford Ex- 
cavators of Britain and Liebfaerr 
and Orenstein & Koppel of West 
Germany, have apparently decided 
that there are too few orders to be 
had in this deeply depressed indus- 
try to justify the effort of exhibit- 
ing. 

“It is very disappointing, but it is 

what I expected,” Mr John Arkell, 
managing director of Volvo BM, 
said. Volvo, a leading maker of 
dump trucks, is at the show, but is 
not showing any machines. 

Many of those that did come 
seem to be here mainly to show 
that they are still in business, albeit 
under new ownership. Probably the 
largest single group of refugees 
comes from the West German £BH 
group, which collapsed late last 
year. Many of them appear to be 
trying hard to distanre themselves 
from IBH associations. 

Hy man, for example, the British 
excavator maker taken over by Nor- 
thern F-ngin paring Industries, has 



Mechanical excavator industry faces a difficult future 


become NEI Hymac. Its machines 
are displayed alongside NEI dump 
trucks and concrete mixers as if 
they had always belonged. 

“We have sold 150 machines since 
the acquisition," Mr Egan O’Cal- 
laghan, marifptrng manager of NEI 
Thompson, said. That is nothing 
like the volumes Hymac had in its 
heyday in the 1970s when it was UK 
market leader, but Mr O'Callaghan 
is not complaining. 

"We are in this to make money, 
not for market share." 

Blaw Knox, the UK paving com- 
pany that was part of Babcock In- 
ternational before being taken over 


by the IBH associate WIbau, in 
1882, has rejoined its original U.S. 
parent The group’s ICE exhibit 
features umbrellas proudly pro- 
claiming "Blaw Knox USA.” 

Maco Meudon, the French com- 
pressor maker bought out by its 
management, has returned to life 
as Maco, and describes itself as 
"simply the best" Duomat, the West 
German compaction equipment 
maker, is now Ammann Duomat 
taking on the name of its new Swiss 
parent .company. 

Two other former IBH compa- 
nies, Hamm and Lanz, are also at 
the show, but Terex, the big earth- 


moving equipment group of which 
the Scottish operations have been 
bought back by General Motors, is 
not 

A few months ago. the sight of 
huge Grove and Coles mobile 
cranes confronting each other 
across an exhibition hall floor 
would scarcely have been noticed. 
Now they look faintly amusing. 
Grove, the U£.-based industry lead- 
er, has recently acquired Coles from 
the receiver of Acrow, the UK 
group. 

"It all happened so fast, and we 
were all organised for the show, so 
we just went ahead," a Coles official 
said. 

Nearby, a giant Aveling Barford 
dump truck testifies to the con- 
tinuity of this former BL subsid- 
iary, sold late last year to a US. 
entrepreneur. 

Diesel engine makers form an- 
other big group of exhibitors. "We 
are just hue to support our custom- 
ers, we never sell any engines at 
these shows,” Perkins Engines said. 
However, the presence of 19 suppli- 
ers also reflects the cut-throat 
competition now taking place in the 
business as an increasing number 
of equipment makers seeks custom- 
ers for their surplus engine-making 
capacity. 

Engines, though, do not make a 
construction equipment show. Visi- 
tors like to see what they call big 
tackle, and they like to see it in 
action. At ICE, there is not much of 
either. 


Nissan UK auctions 
joint-venture models 
in bid to cut stocks 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


NISSAN UK has been selling at 
auction new Cherry Europe models 

- cars made in laly by the joint- 
venture company owned by Nissan 
of Japan and Alfa Romeo, the state- 
owned Italian group. 

That follows the launch in Britain 
this month of the Alla Romeo ver- 
sion of the same car, called the Ar- 
na. Alfa’s wholly-owned British sub- 
sidiary took a very aggressive mar- 
keting approach and has priced its 
version at £425 less than the equiva- 
lent model with a Nissan budge. 

The Alfa Area 1.2- litre SL has an 
"introductory ” list price of C4.350 
compared with £4,775 for the Nis- 
san Cherry Europe 1.2-htre, even 
though the Alfa car has more doors 

- five instead of three. 

Nissan UK, a privately owned 
concern, said yesterday that, os a 
result of the introduction of the 
cheaper Alfa cars, the company had 
decided it did not want to keep sub- 
stantial stocks of Cherry Europes - 
particularly as dealers were also 
holding enough stocks of the Ital- 
ian-built cars. 

So about 200 new Cherry Europes 
were sold through various auctions. 
Nissan pointed out that such a 
method of disposing of excess stock 


was common in the motor industry 
and that Nissan UK placed mini- 
mum prices on the auctioned cars - 
“they were not given away." 

Despite criticism levelled at the 
Cherry Europe by some Nissan UK 
dealers, who were expected to do 
more pre-sale preparation work on 
them than Japanese cars normally 
need, the networks has sold 2,703 
this year compared with 2,054 m the 
same period of 1983. 

The Alfa Romeo dealer network 
desperately needed a new small car 
to replace the Alfasud, which was 
dropped from the range last year. 
As a result, by the end or October 

Alfa’s unit sales in Britain hod 
nearly halved, from 7.004 to 3.715. 

Alfa hopes to sell about 1,500 to 
2,000 Arnos in the UK next year. 
The car derives its name from Alfa 
Romeo Nissan Autoveicoli. the joint 
company based in .southern Italy, 
which combines a Nissan Cherry 
bodyshell with the Alla fiat-four en- 
gine. transmission and front sus- 
pension once used in the Alfasud. 

Output of the joint company 
should be about 30,000 cars this 
year, of which 5,000 to 7,000 will be 
exported either to Alfa or Nissan 
dealer networks outside Italy. 


TSB Trust launches 
motor insurance policy 


BY ERIC SHORT 

THE TSB TRUST Company, the in- 
surance investment subsidiary 
of the Trustee Savings Bank group, 
is widening its non-life insurance 
operations by entering the motor 
insurance market 

. -Ite motor insurance policy will 
appear next spring unde rwritten by 
Royal Insurance (UK). Mr Mike 
Ramsay, TSB Trusts marketing di- 
rector, said it would be a totally up- 
to-date product and priced competi- 
tively, but be would give no further 
details of the contract 

TSB Trust entered the personal 
non-life insurance market in June 
1879 with the launch of its home in- 
surance, buildings and contents pol- 


icies, which introduced some new 
concepts into house insurance. The 
company now has about 160,000 
persons insuring either their homes 
or contents or both, of which about 
half are in connection with TSB 
house mortgage loans. 

The motor insurance policy, like 
the house insurance, will be avail- 
able from TSB retail branches and 
will not be confined solely to TSB 
members. The TSB will also use 
other direct marketing outlets. 

This month, the Bank of Scotland 
became the first clearing bank to of- 
fer its own motor insurance con- 
tract, also underwritten by Royal 
Insurance, to customers using its 
bank network. 
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BASE LENDING RATES 


A.BJJ. Bank 91% 

Allied Irish Bank 9t% 

Amro -Bank ............... 94% 

Henry Ansbacber 9i% 

Armco Trust Ltd. ...... 11 % 

Associates Cap. Corp — 10J% 
Banco de Bilbao ...... 94% 

Bank Hapoaiim 94% 

BCCI 9J% 

Bank of Ireland 94% 

Bank of Cyprus ®4% 

Bank' of India 10 % 

Bank of Scotland 0}% 

Basque Beige Ltd...... 9i% 

Barclays Bank 9|% 

Beneficial Trust Ltd.... 10}% 
Brit Bank of Mid. East 94 % 

I Brown Shipley 10 % 

CL Bank Nederland ... 91% 
Canada Perm ‘n’t Trust 9J% 

Cayzer Ltd 94% 

Cedar Holdings 11 % 

I Charterhouse JapheL.. 94% 
Choulartons .. II 4% 

Citibank NA ............ 94% 

Citibank Savings ......11111% 

Clydesdale Bank ...... 9j% 

C. E. Coates & Co. Ltd 11 % 
Comm. Bk. N. East ... 9f% 
Consolidated Credits... 101% 

Co-operative Bank "95% 

The Cyprus Popular Bk. .91% 
Dunbar & Co. Ltd. ... 94% 

Duncan Lawrie 9|% 

E. T. Trust 11 % 

Exeter Trust Ltd 10 % 

First Nat. Fin. Corp. ... 124% 
First Nut Secs. Ltd... 12 % 

■ Robert Fleming & Co. 9|% 

Robert Fraser & Puis. 10 % 
Grindlays Bank ¥ 9J% 

■ Guinness Mahon 9| % 

IHambros Bank 9i% 

Heritable & Gen. Trust 91% 


[Hill Samuel 9 91% 

C. Hoare & Co t 94% 

Hongkong & Shanghai 9}% 
Johnson Matthey Bkrs. io % 
Knowsley & Co. Ltd.... 10}% 

Lloyds Bank 94% 

Mallinhall Limited 10 % 

Edward Hanson -& Co. 11 % 
Meghraj ad Sons Ltd 9}% 
Midland Bank 9J% 

I Morgan Grenfell 94% 

National Bk. of Kuwait 91% 
National Girobank ... 94% 
National Westminster 94% 

Norwich Gen. Tst. flj% 

People’s Tst. & Sv. Ltd 10j% 
R. Raphael & Sons...... 94% 

P. S. Refson 94% 

Roxburgbe Guarantee 10 % 
Royal Bk. of Scotland 9}% 
Royal Trust Co, Canada 94 % 

I J Henry Schroder Wagg 9J % 
Standard Chartered ... ||9}% 
Trade Dev. Bank ....... 94% 

TCB 9}% 

Trustee Savings Bank 94% 
United Bank of Kuwait 
United Mizrahi Bank... 
Westpac Banking Corp. 
Whiteaway Laidlaw „. 
Williams & Glyn’s ...... 94% 

Win trust Secs. Ltd ... 10 % 
Yorkshire Bank 94% 

| Members of tbs Accepting Houses 
Committea. 

7-day deposits 6.25%, 1 month 
7.00%. Rued rats 12 months £2.500 
ta.7B% £10.000, 12 months 0.00 % 
7-day deposits on sums of under 
£10,000 £10.000 up to £50.000 

7V«. £50.000 and over B%. 

Call deposits C1.Q0Q and ovor 6VA. 
21-day deposits over £1.000 7**%. 
Demand deposits 6%, 

Mortgage base rate. 


94% 

94% 

94% 

104% 



Grown-up businesses 
shouldn't be tied to 
anyone's apron strings. 

We have a belief at Wang that 
businesses thrive on 
independence. 

Accordingly the Wang VS 
computer system was designed 
to satisfy all your data 
processing needs without being 
dependent on a mainframe 
facility: 

Naturally the 
Wang VSsystem 
can integrate with 
other mainframes^ 
if the company struc- 
ture requires it. But the beauty 

lies in freedom-. I,--. .1 . 

of choice. 

The Wang VS is a system 
without ties. For businesses that 
prize their independence. 



WANG 


The office automation computer people. 

MW (UQIJD.iiU LONDON FOto.&BAU'T^UftK TEL GI5(i04Ul 
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SWEDEN INVESTS IN AUTOMATION 

Road computers 


THE SWEDISH National Road 
Administration is spending 
£20m on installation of a large 
computer network which will 
contain all its engineering, plan- 
ning and administrative infor- 
mation. 

The government funded body 
is responsible for maintaining 
and operating the Swedish 
road network which has about 
410,000 km of roads. It also 
pl an* , designs and constructs 
new roads. The main problem 
for the organisation, employing 
about 9,000 people, is that it is 
very dispersed operating on 
three levels — a central head- 
quarters, 31 regional and road 
building divisions and more 
than 300 small teams working 
throughout the country. 

Though some computing sys- 
tems exist at the Administra- 
tion’s headquarters, it wants to 
allow the regions and small 
sites to have access to engineer- 
ing design and planning infor- 
mation stored on the central 


computer. 

The administration has come 
to the UK based Butler Cox 
consultancy for advice on 
designing and building the 
system which it beEeves will 
take until the end of the decade 
to complete. The system will 
have about 90 terminals and 
about 65 small computers 
throughout the country. Within 
each office, users will have the 
facility, for local computing, 
extracting information from the 
larger central computer, word 
processing and the transmission 
fo telex and electronic mall 
services. 

This month, the road 
authority began discussions 
with software and hardware 
suppliers on the finalising the 
specifications for the systems 
which will be based on a net- 
work of microcomputer inter- 
connected via a communications 
system. 

ELAINE WILLIAMS 


BOSTON UNIVERSITY 
MASTER OF SCIENCE 
IN BUSINESS ADMINISTRATION 

Spring Term 
5 January to 12 April 
Evening and Weekend Classes 
Courses are taught In Central London, 
Harrogate, North Yorkshire, and 
Aberdeen, Scotland 
For full information, contact: 

Boston University 
Africa House 
64/78 Kingsway 
London WC2B 6BL 
Telephone: (01) 831 9438 or 
(01) 831 8898 
Boston University is a fully accredited American 
University located in Boston, Massachusetts, USA. 



INQUIRE 

Advanced Management I nfor mation software that 
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EUROPEANS PLAN A RE-USABLE ARIANE ROCKET 

How to cut the cost of space flights 


BY PETER MARSH 

SPACE engineers in Western 
Europe are considering a 
winged, re-usable version of the 
successful Ariane rocket as the 
basis of the continent's next 
foray into launch-vehicle tech- 
nology. 

The development would take 
a lead from work in the U.S. 
in that the first stage of the new 
rocket would glide back to earth 
in the same way as the space 
shuttles built by the National 
Aeronautics and Space Adminis- 
tration. 

Planners at the 11-nation 
European Space Agency (ESA) 
are examining proposals for the 
new vehicles as a way to cut 
casts. The recoverable first 
stage of the rocket would be 
based on an expensive cryogenic 
engine which uses a particularly 
powerful combination of fuels, 
liquid oxygen and liquid hydro- 
gen. 

Due to the costs of develop- 
ing such engines. ESA planners 
argue, it becomes useful to con- 
sider recovering the devices bv 
bringing them back to earth. 
This is as an alternative to the 
conventional strategy of rocket 
launches in which all the stages 
of the vehicle are jettisoned 
after they have pushed a pay- 
load such as a satellite beyond 
the atmosphere. 

A consortium of industries 
has just finished a study for 
ESA on the possibilities of the 
new rocket, which could be de- 
veloped by the late 1990s. The 
consortium included Aerospa- 
tiale of France. MBB-Emo and 
Dornier of West Germany, 
Britain's GEC Avionics and 
Aeritalia of Italy. 

ESA engineers hope for a de- 
cision on building the new 
la metier within the next year. 

According to ESA officials, de- 
velopment of the winged rocket 
would be more expensive than 
that of an equivalent expend- 
able vehicle. But because 
launch costs are reduced, the 
work would start to cut costs 
after about 25 flights. 

Costs for building a winged 
launcher based on a recover- 
able first stage and expendable 
second stage are put at $2.3bn. 
In contrast, to develop a new, 
more powerful version of the 
current Ariane that is based on 
expendable stages would 
require $1.8bn, according to 
ESA planners. 

Launch costs are estimated at 
$52 m for the conventional form 
of the rocket and $33m for the 
launcher based on the more 
novel technology. 

Publication of the consor- 


tium's study comes at a time 
when ESA is considering Its 
strategy for the next 10 years. 
The agency must agree by the 
end of January whether to co- 
operate with the U.S. in the 
latter's plan to build a perma- 
nent, manned space station by 
the mid-1990s. 

Already under discussion is 
a proposal by the French space 
agency (CN'ES) to develop a 
new form of Ariane called 
Ariane-5. This would have a 
large, powerful cryogenic 

engine called KM 60 in not the 
first but the second stage. But, 
as with the conventional liquid- 
fuelled engines of the current 
series of Ariane rockets, the 
stage would be burnt up in the 
atmosphere after its fuels are 
consumed in orbiting a payload. 

In today’s version of Ariane 
launchers, the first two stages 
use engines which burn ultra- 
diraetbyl hydrazine and nitro- 
gen tetroxide. 

CNES engineers have pro- 
posed for Ariane-5 three possi- 
bilities, all of which feature 
HM60. The least ambitious pro- 
posal includes, as a first stage, 
engines based on those used in 
the first two stages of the cur- 
rent Ariane. 

Other derivatives, says ONES, 
could use new, solid-fuel 
engines in the first stage or 
could dispense with old tech- 
nology altogether and use 
HM60 engines in both the first 
and second stages. 

In planning for first-stage 
recovery, engineers must tackle 
the aerodynamics of bringing 
this part of the rocket safely to 
earth. The velocity of the first 
stage after its fuels are con- 
sumed would be 1.5-2 km/sec. 
It would be on a ballistic tra- 
jectory some 400 km from its 
launch base at ESA's rocket 
centre in Kourou, French 
Guiana. 

At this point, small air- 
breathing engines on the first 
stage would start up, to guide 
the vehicle back to the launch 
pad. These turbojets would 
operate in much the same way 
as the engines on any other 
automatic aeroplane, for in- 
stance. the V-l guided missiles 
developed by Germany during 
World War EL 

According to ESA workers, 
to design the craft so it can 
re-enter the earth's atmosphere 
safely at this high speed should 
present no special problem, 
though expertise in Europe in 
dealing with this technology is 
thinly spread. 
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The winged version of the conventional Ariane will have an 
expensive cryogenic engine in Its recoverable first stage 


Terminals 

Networking 

system 

DATAFORT MICROSYSTEMS 

of Tring, Berts* 
known for its hand-held data 
communications terminals, 
has launched • network/ 
polling system that will allow 
almost any make of terminal, 
fixed or portable, to exchange 
information with the com- 
pany computer (various 
makes) and a d atabase 
created by the system- 

Called Couunstar InJonua- 
Uon Centre, the system will 
both take and deliver infor- 
mation from anywhere la the 
network. Including the cowj 

pan? computer, queue it if 
necessary on a twin Win- 
chester disk system and 
deliver it to the right person 
at the earliest apportunity. 
It is essentially an information 
exchange that enables the 
full potential of portable 
workstations to be realised. 

Salesmen, for example, can 
leave their terminal plnggcd 
into a dial-up phone line hav- 
ing keyed into it the day’s 
sales orders and any ques- 
tions that need answering. 
The terminal will be polled 
at a specific time, its data 
extracted and the necessary 
information from the centre 
loaded into ft, for attention 
by the salesman when he 
returns to the ter m inal. 

As well as being an ex- 
change or message switch, 
Commst ar contains database 
facilities able to furnish all 
the administration needs of a 
sales or stock audit depart- 
ment. More on 044232 6634. 

Conference 

Cellular 

radio 

OYEZ SCIENTIFIC and 
Technical Services is to 
organise two conferences on 
communications subjects 
soon. 

On February 7 and S next 
year a national conference on 
cellular radio will be held at 
the London Marriott hotel, 
specifically looking at the 
UK scene at about the time 
the two new services will be 
starting up. User benefits will 
be emphasised. 

On February 22, a one day 
event will examine second 
and third generation private 
automatic telephone -ex- 
changes at the London Hilton. 
More from Louise Marriott at 
Oyer on 01-236 4080. 
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Communications 

Data 

switch 

GANDALF TECHNOLOGIES 
has Introduced the FACX 
2000, a data switch based mi 

36 bit microprocessors and 

designed to handle the net- 
working requirements of in- 
telligent devices and systems 
dispersed throughout a com- 
pany. 

Portions of the^PACX 2D00 
can be distributed to handle 
local . information exchange 
on a departmental basis, re* 
during -cabling requirements 
and saving money. _ 

The system provides a 
means to link together Indi- 
vidual personal computers, 
terminals, word processors, 
printers -and other devices so 
that they can communicate 
with each other. 

More on 0925 818484, 

Robots 

Industrial 

inspection 

THE VITOS CAN robot vision 
inspection ’ system just 
launched by Eriebarii 
Engineering Is - to be jointly ■ 
marketed in the UK by 
Bniderer Precious Presses of 
Dunstable (0582 576167). 

Vidiscan takes images from 
Inspecting television cameras 
muS analyses a selected frame 
in about 20 milliseconds. It 
ran then look for variables 
such as distance, angles, 
areas, tones or colours and 
compare with standards 
stored in Its memory. In this 
way the system can count, 
sort and measuire to pass or 
fall products, and can control 
the manufacturing process. 

In measurement mode, the 
resolution is one in 512, 
signifying anything from a 
micron to a metre according 
to the degree of optical 
magnification.' 

The system has two 
screens, one* for alpha- 
numerical information and 
the other for the image. 





Barclays keeps 

constant watch over 
world Rioiiey markets 
with help from the 
unique technologies 
of Control Data. 


I n today's fast-changing international banking 
climate, currency trades are only as good as 
the information they are based on. Fast access 
to statistical, limit and background data, and 
first-class communications that provide 
instant knowledge, are no longer a luxury - 
they are critical to success. 

Fbr Chris Pavlou, Senior Vice-President, 
and the other foreign exchange and money 
market traders of Barclays Bank International 
Ltd. in New York, price differentials of a 
fraction of a cent create profits or losses. 

So, much of this critical information is 
provided with the aid of a Control Data Arbat 
Banking system. This advanced combination 
of hardware and software helps the Bank 
benefit from greater control of its international 
currency positions. 


The Arbat system allows traders to have 
immediate real-time information at their 
Fingertips - information which is used to build 
trading strategies. 

The system gives instant mismatch infor- 
mation, continually updates limit utilisation 
and availability, and permits instant call-up of 
the vital statistical data needed to control a 
high-risk trading operation. 

Banking installations across the World 

Currently Control Data Arbat Banking 
systems are also installed in the Bank’s major 
centres in Tokyo, Hong Kong and Singapore^ 
and are being extended to 15 other locations. 

Arbat systems are only one part of the 
facilities offered by Control Data, which also 
include specialised links to external and 
internal information services, and worldwide 
communication networks. 



These are only some of the company’s many 
remarkable achievements. Control Data is a. 
world leader in supercomputers and there are 
smaller systems to bring unique benefits to ■ 
industry and commerce. Itis the worlds largest- 
independent supplier of computer peripherals, * 
In tlie manufacture of magnetic disks and : 

tapes, in industrial skills training and computer- 
based education, in banking and financial 
service* and in assistance to small business. 

Control Data has used its technologies to 

establish a unique position in the worid of high: 


For further Information on Control Data- 
in the U.K. write to Jill Gregoiy at 
Control Data Limited, 

179 -199 Shaftesbury Avenue. 

London WC2H BAR 

or call her on 01 r 240 3400. extension 3169.. - 


CQNTRpL DATA 
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THE ARTS 


Television/Christopher Dunkley 


Living history has few solutions 


C. \ 


Just when you are beginning 
to agree with those who com- 
plain that television nowadays 
consists of little more than soap 
operas and game shows the dear 
old box comes up with three 
documentaries which are 5® -fas- 
cinating and so different from 
anything achieved in any other 
medium that all your faith -is 
restored. 

People To People: Somers- 
town made at Thames by 
Richard Broad and Sue Crock- 
ford for Channel 4; Just Like 
Coronation Street, also made for 
C4 by Diane Tammes and Seona 
Robertson; and ITV's 28 Up 
made by Michael Apted for 
Granada all use the same -idea: 
they took films a boat people's 
lives long ago. .went back today 
to discover how their lives had 
changed, and by intercutting old 
and new brought to the screen 

a type- of personal history which 
no history book or learned 
paper could ever hope to match. 

Not only did their vividness 
and the immediacy of their per- 
sonal witness produce a power- 
ful impression of history being - 
spoken aloud, there was a 
wealth of information too in the 
very accents and above all the 
tone of the voices, whether, it 
was a precocious seven-year-old 
saying “Ay read the Faynancdal 
Tames.” one of the merry old 
souls from St Pancras recalling 
“ Coin 1 and gettin' two pen- 
north of liver Tor the cat* and 
cornin’ back and cookin' it fer 
the kids" or a contented black 
father complaining to the inter- 
viewer “You ■■ keep asking U 
things worry me. u Mere print 
could never convey the informa- 
tion contained in those voices 
and faces. • - 

* 28 tip which was shown in 
two parts lasting 21 hours Is 
the programme which, has 
attracted all the attention, and 
there are two reasons for not 
begrudging that First, the 
original 7 Up programme, giving 
rise to the idea was made by 
Granada's pioneering and still 
brave . World In Action series 
which is currently being justly 
fdted for reaching its 21st birth- 
day. 

Nor is that Granada's only 
cause for celebration; * Lord 
Bernstein, president of -the - 
Granada Group who. formed the 
television company in 1995 and 
worked as its chairman until 
3971, received, the Directorate 
Award from the US. National 
Academy of Televirion Arts and 
Sciences last week and 28 Up 
exemplifies the originality and 
sheer excellence consistently 
i-cmcved at Granada thanks to 
the character instilled into the 
company by Bernstein more, 
than anyone else. It was no sur- 
prise that his personal award 
was accompanied by an Inter- 
national Emmy for -Granada’s 
The Jewel In The. Crown, raak- 



Londoners Jackie, Lynn and Snsan at the ages of seven and 28 in Granada’s 

documentary ‘28 Up’ 


ing this the third year r unning 
that the company have won such 
an award. 

The second reason for allow- 
ing Granada the glory Is that 
theirs was the only one of the 
three programmes which was 
deliberately planned from the 
start as a long-term project; 
typical of Granada’s thoughtful 
approach. Working from the old 
Jesuit precept “ Give me a child 
until be is seven and I will give 
you the man *' the original idea 
was to film a group of seven- 
year-olds in 1963 and return in 
2000 AD to discover what had 
become of them in middle age. 

As it turned out the original 
7 Up was so successful that 
Apted (who has himself moved 
on to become a big name In 
Hollywood) went back when the 
subjects were 14 and 21, but 
those programmes caused noth- 
ing; like the interest of 28 Up. 
The reason, I guess, is that while 
a seven-year-old is truly a child 
and a 28-year-old truly an adult 
there is less to be learned by 
way of contrast (or similarity) 
during the intermediate years. 

Certainly one of the most 
striking conclusions after watch- 
ing the. repeat of ZJJp axuJLthen 
28 Up with its dips from the 
intervening programmes was 
that while the child is indeed 
father to the man the adolescent 
often isn’t: we do kick over 


the traces and depart from our 
true characters as teenagers, 
but — mostly — we revert to type 
later. 

The general message of the 
programme may not have been 
very heartening (though most 
of the subjects seemed con- 
tent) but no doubt it bears out 
the assumption which prompted - 
WIA to attempt the scheme in 
the first place: that there is 
precious little movement be- 
tween the social classes in 
British society. 

On the other hand Just Like 
Coronation Street and People 
To People: Somentown showed 
between them that we can be 
masters of our own destiny 
though that mastery can work 
for good or ill. The pro- 
grammes were not connected, so 
far as 1 know, but they made 
a wonderful pair. Just Like 
Coronation Street took a 1964 
programme (made, once again, 
by Granada) showing a know-all 
town planner arranging to have 
the back-to-back houses of 
Oldham demolished and the 
residents stacked up in a brave 
new world of high-rise fiats 

His intentions were admirable 
enough, but last week's new 
Tammes /Roberts ob film showed 
that the results, if not quite 
as disastrous as those in some 
high-rise developments recently 
chronicled hy television have 
still been, pretty dire. For some 


reason the council planners of 
the 1960s lacked all the 
sympathy, imagination and 
humanity of the voluntary do- 
gooders from the early 1930s 
whom we met in People To 
People: Somerstoum. 

The archive film here, com- 
plete with close-ups on the bed 
bugs before the slum clearance 
and footage afterwards showing 
jolly girls playing leapfrog at 
the residents' summer camp, 
was the most fascinating of all 
simply because it was the oldest. 
Broad and Crockford’s pro- 
gramme explained how Somers- 
town was demolished and re- 
developed In the mid'30s a bit 
at a time so that the residents 
were never dispersed, how nur^ 
series were incorporated on the 
roof, and how the leaders of 
the project insisted on re- 
housing everyone, ** bad lots ’’ 
included. 


On the one hand, the attitude 
of the project leader. Father 
jellicoe (Jelly Belly as the 
children predictably called him) 
and his wonderful middle-class 
lady helpers was so enlightened, 
commonsenrical and successful 
*— 1 live near the estate today 
and it seems to suffer none of 
the high-rise nightmares — that 
one could scarce forebear to 
cheer. On the other hand. Just 
Like Coronation Street and all 
the other programmes about 


National Ballet School Gala/Toronto 

Clement Crisp 


When a great city proclaims 
a week- as dedicated to its 
National Ballet School and 
federal and provincial grants of 
nearly five, million dollars are 
announced for that school’s 
further development, then we 
may assume civic and national 
pride, in a significant cultural 
asset. So '.with” the 'National' 
Ballet School in Toronto, which 
last . Wednesday celebrated Its 
silver jubilee with a gala per- 
formance that' reunited its 
present, students and members ' 
of the National Ballet ■ of 
Canada : .with-- graduates, re- 
turned to -dance in celebration 
from round the world. 

The school is; the creation of 
Betty Oliphant, British horn 
and a "pupil of Karsavina and 
Laurent Novikoff. who arrived 
in Toronto in 1947. and opened . 
a small dance - academy. There 
followed an association with 


Celia Franca in the founding 
of Canada's National Ballet 
and in 1959 the establishing of 
the .• National Ballet School, 
which is independent of the 
company though symbiotically 
linked- with it in lhat it has 
produced the majority of the 
ballet's artists. 


For Miss Oliphant and for 
ballet in Canada, the gala was 
sign and symbol of a quarter- 
century’s achievement. It began, 
very suitably, with Boumon- 
ville’s Conservatoire, danced by 
.students with a stiffening of four 
young principals from the 
National Ballet in a felicitous 
■ staging by Fredbjorn Bjornsson. 
The technical good manners, the 
.honesty of the Canadian style— 
dancing. •• well-placed. well- 
founded— shone in Bournon- 
ville’s own tribute to his student 
years, with Auguste Vestris in 


Paris 180 years ago, and the 
liistorlc - link through the 
eminent Mr Bjornsson to the 
grandest traditions of the 
academic dance asserted that 
vital continuity of great teach- 
ing which is the life-blood of 
schools such as this. The 
students moved easily, sweetly; 
the National Ballet’s soloists — 
Owen Montague. Martine Laxny, 
Eva Robertson, Jeremy Ransom 
— were buoyantly good.. 

The succeeding divertisse- 
ments were novelties which 
reminded ns that the scbool’s 
graduates make fine careers 
abroad as well as at home. Rudi 
van Dan tag made a yearning 
duet to Barber’s adagio for 
strings for Jane Lord and Barry 
Watt who work with him in the 
Dutch National Ballet John 
Neumeirer’s Rainsong 2 used a 
movement from a Brahms violin 


-sonata as the inspiration for a 
solo of long lines and sudden 
questioning flexings of the body 
for Jeffrey Kirk, a member of 
his Hamburg Ballet 
Martine van Hamel, a princi- 
pal of American Ballet Theatre, 
graduated from tbe school 20 
years ago, and was seen in a 
luscious Odalisque by Glen 
Tetley; John Alleyne gave an 
electric account of Stravinsky's 
piano rag and tango made for 
him by Uwe Scholtz when they 
were lately both members of 
the Stuttgart Ballet. The 
Spanish dancer Susana, now 
teaching at the school, made a 
moody solo for David Nixon 
of the National Ballet, which he 
brought off with fine physical 
allure, and also provided a 
gypsy scene to allow her young 
srudentR to stamp and clatter in 
approved Flamenco style. 


Robert Desrosiers and Claudia 
Moore appeared in a piece of 
antic kitsch by Mr Desrosiers 
fwbo has his own free dance 
troupe), but this seemed to me 
too determinedly local in appeal 
to make any sense to an 
outsider. 

The Natonal Ballet's contribu- 
tion was a group of the younger 
lions of the company, who spoke 
admirably well for the prowess 
of the troupe: Owen Montague 
strutted through one of Hans 
van Manen’s Five Tangos; Kevin 
Pugh soared and spun with 
splendid abandon in tbe Cor- 
saire duet with Kimberly Glasco; 
and Erik Bruhn, director of the , 
National BaUer, adapted a 
charming trio from Bournon- 
vi lie's La Ventana which was 
beguilingly danced by Sabina 
A1 Leman. Jeremy Ransom and 
Raymond Smith. 
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Theatre 


wards rock, country and hot gospel. 
No child is known to have asked for 
Ins money back. (834 0184). 


painter and Bernadette Peters as 
his imagined girlfriend. Dot 
(339 8262). 


LONDON 


little Shop of- Honors (Comedy): 
Campy off -Broad way import which 
is less goad than The Rocky Horror. 
Picture Show but which has a curi- 
ous charm and an esobcally ex- 
panding maa-eating prickly plant 
(930 2516). 


West Side Story (Her Majesty's): Clas- 
sic musical, returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins choreog- 
raphy remain breafetaWngly intact. 
(B30 6606). 


Chls (Winter Garden): StQl a sellout, 
Trevor Nunn’s production of T. S. 
Shot's children's poetry set to tren- 
dy music is visually startling and 
choreograph! rally feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 


Tbe Real' Thing (Strand): Jenny 
Quayle and Paul Shelley now take 


Quayle and Paul Shelley now take 
the in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8362660/4143). 


Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a r ousing 
school hymn. Spiffing if you’re in 
that sort of mood. (431 1582), 


On Tour Toes (Palace): Rodgers and 
Hart's 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with fee Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad, to 
be Unhappy and the Balanchine bal- 
let for Slaughter cm Tenth Avenue. 
(437 6834): 

Aren't We AflTlfHaymarket): Rex Har- 
rison and Claudette Cdibert- in a 
meagre rarity by Frederick Lons- 
dale. Mias Colbert defies the march 
of time and still wears her hair the 
same way, with bangs. (930 8832). 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *308 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 


Noises Off (Savoy): Aw funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage ntuwmmlgwn* on tOUT With O 
third-rote farce is a key factor. 


JSfod Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Gore Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 


Torch Song Trilogy (Helen Hayes): 
Harvey Berstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all fee wild histrionics in between, 
dawn to tbe confrontation with his 
doting Jewish mother. (944 9450). 


Dreamgiite (Imperial); Michael Ben- 
netfs latest musical has now be- 
come a stalwart Broadway presence 
despite fee forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (239 6200). 


Brighton Beach Memoirs (Nell Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now feet fee Neder lander organisa- 
tion has generously decided to name 
fee theatre after the generation's 
outstanding box office draw. 
(757 8646). 

A Chorus fine (Shubert); Tbe longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre wife its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6290). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion feat includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(245 3430). 


revival of an early Lanford Wilson 
play " brings back fee wide-eyed, 
drugged out 1960s and 70s to the ac- 
companiment of Bruce Springsteen 
’songs. (420 6000). 

QtdUers (Jack Lawrence): Based on 
. American pioneer women's descrip- 
tions of their work in making quilt 
blankets, Molly Newman and Bar- 
bara Damashek’s musical arrives in 
New York remounted from its mod- 
est origins in Denver. (307 5452). 


WASHINGTON 


Nest of fee Wood Grouse (Eisenhow- 
er): Victor Rozov's Soviet comedy 
puts a human face on the local nem- 
esis in the form of Eli Wallach and 
Anne Jackson as a Russian diplo- 
mat and his unpredictable family. 
Ends -Dec 1. Kennedy Center 
(254 3670). 


Starfight Express (Apollo Victoria): 
Andrew Lloyd Webber’s roDerskat- 


NEWYORK 


movie magic, an exciting first hftff 
and a dwindling rebanoe on 
ni< rtling around. Dis- 
neyland, Star Wars and Cats are all 
Influences. Pastiche score nods to- 


Samtay In fee Park wife George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an Inspired pairing wife director 
and playwright James lupine to 
bring Georges Seurat's tainting to 
life, with Mandy Patinkin as the 


On Your Toes (Virginia): Galina Pano- 
va' with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in fee remake of Rodgers and Hut’s 
1936 send up of Russian ballet tours, 
complete wife Slaughter on Tenth 
Avenue choreographed by George 
Ba l a n c h in e and directed, like tbe 
original by George Abbott. 
(977 9370). 


Tbe Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli- 
gentsia. wife a new-found attention 
to the heart that beats beneath fee 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 


Crossed Words (Iblger): A Christmas 
season pantomime is not much of an 
American tradition, but wife John 
Neville- Andrews, an English bead of 
the company, and fee Globe Theatre 
as fee setting, there is hope it can 

still catch on. Ends Jan 6- (5484000). 


Glengarry Glen Ross (Golden): The 
Chicago cast from fee Goodman 
Theatre provided David Mamet wife 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against fee world and 
each other. (239 6200). 


Agnes of God: The Japanese version of 
J. P. Myers play starring Keika 
Takeshi ta and Hisano Vamaoka 
with the set by one of Japan's fore- 
most designers Setsu Asakura. Hak- 
ubinkan Theatre. Ginza (571 1003). 


Bwlm >n Gikad (Minetta Lane): John 
Malkovich's energetic but nostalgic 


Piaf: written by Ken Miyamoto, direct- 
ed by Koiohi Kimura and starring 
Noburo KazuJd. Theatre Apple 
Sbinjuku (2075588). 


Extremities/Duchess 


Michael Coveney 


high-rise planning disasters 
have shown distressingly clearly 
how nothing whatsoever seems 
to have been learned from this 
excellent example set in St 
Pancras. 

Having watched these pro- 
grammes and several other 
social documentaries in the past 
week or so (Brian James’s sober 
and telling account of the life 
of a miner’s widow in the first 
of a new BBC2 Sunday series 
called The Year Of . . . for 
instance and Mike Grigsby’s 
slow and refreshingly un- 
balanced programme about the 
British presence in Northern 
Ireland) I was left with a nag- 
ging question about the differ- 
ences between the work of the 
early sixties and today. They 
look much the same, though 
techniques may have moved on 
a little, yet something about 
7 Up raised my suspicions. They 
felt different. 

The answer may be connected 
with the answer to the riddle 
about home taping and home 
viewing on VCRs which is 
believed to be in a ratio of 
5:1 meaning that 80 per cent of 
what is taped is never watched. 
Just as we tend now to assume 
sub-consclously that once we 
have taped a programme we 
have dealt with it. so perhaps in 
the fifties and sixties our faith 
in the power of television was 
such that the mere transmission 
of a documentary about some 
particular problem — the dump- 
ing of toxic waste, the over- 
crowding of prisons— seemed to 
suggest that that problem had 
been dealt with. 

Now in the mid eighties with 
a whole adult generation which 
has grown up from babyhood 
with television— the 28 Up 
generation which did not have 
the box added to its experience 
half way through life as some- 
thing new and wonderful— we 
realise that the faith of the 
fifties and sixties was sadly mis- 
placed. After 25 years of 
documentaries our prisons are 
more over-crowded than ever. 
Eighteen years after Corky 
Come Home (presented as a 
drama but clearly a social docu- 
mentary too) the number of 
Cathys is greater than ever. 

I suspect that for a little 
while after its introduction both 
broadcasters and viewers tended : 
to assume that television had an 
almost magical ability not 
merely to depict social prob- 
lems but. In the process, to 
solve them. We don’t believe 
it any longer, and that is the 
difference between 1964 and 
1984. Now, however, thanks to 
the ageing of television itself 
programmes such as 28 Up. 
People To- People: Somerstoum. 
and Just Like Coronation Street 
are proving that the medium 
does have an entirely different 
value: as splendidly vivid living 
history. 


There is an audience for 
thrillers, be they ever so badly 
written, just look at the success 
of Corpse.' or The Mousetrap. 
Eriremirtes by William Mastro* 
Simone, which arrives in London 
via the Louisville New Plays 
Festival and New York (where 
Kellogg, is that rbe essential 
I saw it with Susan Sarandon 
In the lead), as badly written 
as either of those two pieces, is 
burdened with the added dis- 
advantage of having something 
to say. 1 am not sure quite 
what it has to say, but it 
pertains to the pressing subject 
of rape. 

Helen Mirren is squirting her 
plants and fighting off a wasp, 
when a rapist turns up on her 
doorstep. She inhabits a farm 
cottage near a New Jersey 
highway but remote nonetheless. 
The rapist, or would-be rapist, 
Raul, has been watching tbe 
house, knows the movements. 
Marjorie (Ms Mirren) in a pink 
bathrobe (is she asking for it. 
a judge might wonder?) gives 
off a scent of fear, like a man 
frightened of a dog. by saying 
her non-existent husband, a cop, 
is asleep upstairs. The rapist 
gains confidence. 

There follows a ghastly, diffi- 
cult-to-watch assault, full of 
such squeamish detail as Raul 
noticing Marjorie's freckles and 
asking her to “ be nice " and 
“ touch him down there." He 
has destroyed the telephone and 
suggests she might like to get 
hurt. But the tables are turned, 
not very' convincingly in B. H. 
Barry's stage fight, and an 
aerosol spray in the face is 
followed hy a quick application 
of telephone wire to the neck. 

The terrible weakness of 
Robert Allan Ackerman's pro- 
duction, and of the Inefficient 
design by Marjorie Bradley 
staginess of the realistic spooky 
theatre piece is relentlessly 


exposed. Television or film, you 
feel, would not reveal Raul to 
be struggling against an ineffec- 
tive barrier when supposedly 
trapped by a brass bed-head in 
the brick hearth. His prison is 
obviously anything but— until 
after the interval when the 
stage management has had a bit 
of a go. Likewise, he could 
reach up and remove his blind 
at anv time. Nor, on film, would 
Ms Mirren be wearing a make-up 
stage-bite before being bitten. 


I have a feeling that lo write 
well about sensationalist sub- 
jects, the correct approach is 
not to be sensationalist. There 
has been some stunning low key 
television documentary report- 
age lately on rape victims that 
might actually contribute not 
only to the public debate, but 
also to the condition and forti- 
tude of victims. 
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Alottar Muir 

Helen Mirren 


Extremities on the other 
hand is a bad thriller with 
feminist pretensions, and even 
those are confused by uncotl- 
ymcmg characterisation. Mar- 
jorie’s house-mates who return 
to provide quasi court room 
stooge material — Johanna 
Kirby as the trembling Terry, 
herself a rape victim with a 
whistle which, of course, she 
soon has a chance to blow, and 
Mart)- Cruickshank as the busi- 
ness-like Patncia, arc mere 
cyphers of posited legal objec- 
tions and reverse sexist sym- 
pathy. “ Ayatollah " is an 
epithet reserved by Terry not 
for Raul but for Marjone. 

Helen Mirren does well to 
sustain an anger and just 
resentment through ail those 
underdeveloped caveats and 
sidetracks. She wants to bury 
Raul in the garden, knowing 
the law will not be sympathetic 
to her ease: there arc no wit- 
nesses, she was nor actually 
raped. Where is the thm line, 
a male judge might ask. 
between bottom-pinching and 
rape? 

Kevin McNally is the caged 
beast, thp animal Marjorie 
claims as hers, the object of 
her revenge. Her instinct for 
vengeance is questioned by her 
fellow women, an altitude that 
can only gain credence because 
of the extreme form it might 
take. This is where the pljy 
goes off the rails. Still, it is 
gripping, in a tawdry, second- 
rate kind of way. So is Corpse! 


Pears Tribute/Wigmore Hall 


Max Loppert 


For the Songmakers' Almanac 
recital on Monday, Graham 
Johnson had devised a portrait- 
in-music of Peter Pears that was 
at the same time an act of 
homage to the most important 
English tenor of the 20th-cen- 
tury. Sir Peter was himself 
installed on stage for the second 
half and with exemplary dig- 
nity, wit and modesty submitted 
to the discomfort of being inter- 
viewed by Mr Johnson in a 
manner that cringe-makingly 
combined gush, archness and 
reverence. As in too many pre- 
vious Songmaker compilations, 
Mr Johnson's non-musical con- 
tributions amounted to a blot on 
an occasion otherwise dis- 
tinguished for its musical excel- 
lence and its genuine artistic' 
purpose; and as a central part 
of that musical excellence was 
supplied hy Mr Johnson at the 
piano, his verbal flourishes 
proved even more irritating 
than usuaL 

Fortunately it was a rich pro- 
gramme, pointfuliy conceived 
and delivered with high 
accomplishment; it is this that 
one will remember when 
attendant annoyances have 
slipped from mind. The *' home 


team " of Sarah Walker, 
Anthony Rolfe Johnson, and 
Richard Jackson was in the first 
half strengthened by the young 
Australian soprano Marilyn 
Dale, a Pears pupil and a 
lustrous, distinctive, fascinating 
singer (who needs only lo 
master more reliably taut 
legato); from all the singers, 
and from their partnership with 
Mr Jackson, there emerged a 
sense of direct, skilful, subtle 
engagement with words and 
music that fulfilled all the 
evening’s aims to perfection. 

The first half drew up a 
delightfully inventive summary 
of the Pears ancestry (touching 
on the singer's naval antece- 
dents) and of his early, pre- 
Britten, musical career (includ- 
ing a rather appealing 1931 
Pears song-setting of “Take, o 
take those lips"). Interest may 
have mainly resided less in indi- 
vidual items than in their 
chosen context, but Mr Jackson's 
Haydn Sailor Song was immacu- 
lately light and on-the-words. Mr 
Rolfe Johnson's Dibdin “Tom 
Bowling ” brilliantly married 
sentimentality, pathos. and 
passion, and Miss Walker’s 


account of Holst's ** Betclgeusc ™ 
was of chillingly understated 
power. The Walker-Rolfe John- 
son partnership in. Britten's 
Abraham and Isaac led the first 
half to its natural climax. 


Inevitably, U was also, to a 
large extent, a portrait of 
Britten him&eif. Apart from 
Miss Walker's ravishing delivery 
of Bridege's “Isabel" and 
irresistible pattering-off of a 
Britten-Auden Cabaret Song, 
the burden of the second half 
fell heavily on Mr Rolfe John- 
son as vocal representative of 
the composer-tenor collabora- 
tion. summed up with deeply 
moving eloquence in the fifth 
song of Winter Words and in 
the Phaedrus monologue from 
Death in Venice. Inevitably, 
also, tbe evening was content 
to skirt any suggestion of the 
controversial aspect of Pears* 
art, of the fact that the voice 
itself was universally admired 
but not universally enjoyed. 
But I came away from these 
performances convinced that 
his special greatness had been 
understood, saluted, and in 
some curious, wonderful way 
nrolongod in time. 


Sinopoli/Festival Hall 

Dominic Gill 


The Philharmonia's perform- 
ance of Mahler's Ninth under 
Giuseppe Slnopoli in June last 
year was. without doubt or 
exaggeration, the dumbest per- 
formance of a Mahler sym- 
phony 1 have beard on a public 
stage. On Monday his direction 
of Mahler's second symphony 
ran that memorable occasion a 
close second- 

Sinopoli's way with a syxn- 


S honic work, especially a 

[abler symphony, is to latch 


Mahler symphony, is to latch 
on to as many “ effective " bits 

possible, inflate them out of 
all sense of context, and play 
them for all they are worth — 
hoping that not too much of 


importance happens In be- 
tween. There is nothing any- 
where in his direction that is 
more than superficially evoca- 
tive of the real task of the con- 
ductor: the powerful control of 
phrase, rhythm, texture and 
direction. For Sinopoli a triple- 
fortissimo or triple-pianissimo— 
he is very partial to exaggerated 
dynamics — means everyone 
playing very loudly or very 
quietly: he evidently does not 
conceive of music in contra- 
puntal or connective terms, but 
rather as blocks of primary 
colour linked by insubstantial 
bridges. 

The result of such lurching 


from Technicolor screen to 
Technicolor screen, without any 
more purpose in view than to 
achieve the next as quickly as 
possible, is deeply disturbing 
a vision of Mahler principally 
as purveyor of tawdry, cheap- 
jack effect, an orchesrrator of 
cynical, vulgar effusions. Sino- 
poli's treatment — a veneer of 
“ great music-making " without 
any of its substance — is in fact 
pure kitsch: his coy. self- 
conscious deliver)' of the second 
movement andante especially 
had its exact counterpart in the 
ghastly drawings and bronzes of 
Tom Merrifield exhibited in 
the Festival Hall foyer 


Art galleries/Paris 


Alasdair Steven 


To celebrate the bicentenary of 
the death of that great wit and phi- 
losopher Denis Diderot, an exhibi- 
tion of some of his art criticisms is 
being staged at the Hotel de la 
Momiata in Paris. It runs until 
January 6. 

It was the custom in the mid 18th 
century for L'Academie Roy ale de 
Peinture to hold a biannual exhibi- 
tion in tbe Louvre on the king's 
birthday. Tbe whole event gradual- 
ly assumed tremendous social im- 
portance. Diderot already an ac- 
knowledged playwright took over 
from Frederic Grimm in covering 
these exhibitions. -His barbed wit 
and candid opinions meant that all 
these jottings had to be kept confi- 
dential They were not published 
until 1876 under the title "Les Sal- 
ons 175941." 

The purpose of this particular ex- 
hibition is to arrange colourful snip- 
pets alongside the original pictures 
and sculptures. The result, apart 
from making joyous reading, is a 
fascinating social commentary: 
turbulent times were, after all. just 
around the comer. 

Diderot has been credited as be- 
ing tbe first art critic (a claim he 
strongly refuted), but his critical 
eye is very reliable. In common 


with his contemporaries he praised 
historical and religious works over 
genre and portraits, but he champi- 
oned the works of Chardin many 
years before others did so. 

However, it is Diderot's wonder- 
fully irreverent sweeping state- 
ments that principally endear him 
to modem observers. He displays 
again and again a delicate knack of 
summing up a subject with the mot 
juste. “The portrait of the young 
man in riding clothes is detestable. 
He dearly has' no friends who can 

tell him the truth about himself;" 
and "1 greatly dislike the subject's 
affected attitudes: do people really 
look like that?" 

“Diderot et l'art de Boucher 4 
David" titillates superbly. If Frank 
Dunlop is looking for on exhibition 
to represent the slightly quirky na- 
ture of the French (next year's Ed- 
inburgh Festival is to be a heavily 
Gallic affair), then he should look 
no further. 

The Galerie Matignon (18 Ave- 
nue de Matignon) specialises in 
contemporary French artists. For 
the next couple of months they con- 
centrate on two very different art- 
ists. Yves Braver and Jean Jansem. 
Their styles have little in common, 
and to see such a contrast in the 


one room creates something of a 
visual clash. 

Brayer is 64 and has done much 
of his work in Provence. The bold 
and arid landscapes often have a 
dash of red at a focal point This 
feature is also carried through to 
his bullfighting scenes. The style is 
not easy at first viewing - it is too 
gaunt for instant appreciation - but 
the very definite brush work dis- 
plays a strong personality. 

Jansem seems to hare a fascina- 
tion with the weird and obscure, 
verging at times on the morbid. 
Many of his faces are covered in ex- 
otic masks. There is one canvas in 
which a delightful young girl in a 
seductive blue hat is being cuddled 
by a skeleton with a flower between 
its teeth. 

A last word in praise of the re- 
cently reopened Orange rie museum 
(just beside the Jeu de Paume). 
This charming villa now houses the 
Walter/Guillaume collection. There 
are several Soutines and some first 
class Renoirs, but the pride of the 
collection must be a tender and lov- 
ing Picasso entitled "Les Adoles- 
cents." This was painted during a 
short stay in Spain and done in 
beige monochrome. Its simplicity is 
magnificent 
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Detente on 


Gibraltar 


THE AGREEMENT in Brussels 
between Britain and Spain on 
Gibraltar is a most welcome 
development on several counts. 
Though it does not provide a 
final solution to the future 
status of the Rock, it has 
brought a long-awaited detente 
to Anglo-Spanish relations, 
which have remained exception- 
ally cool in spite of Spain's 
impressive transition from a 
right-wing dictatorship to a 
fully-fledged democracy. 

As far as Britain and Spain 
are concerned, the agreement 
lifts one of the main political 
obstacles to Spain’s member- 
ship of the European Com- 
munity, though several other 
Important economic problems 
have yet to be solved before 
Madrid’s entry becomes a 
reality. 

It was one of the great ironies 
of the Anglo-Spanish relation- 
ship that tfie British Govern- 
ment. though one of the strong- 
est advocates of Spanish mem- 
bership of the Common! ty, was 
prepared to execise its veto 
against Spain, falling a satis- 
factory arrangement on Gibral- 
tar. 

No doubt the link that had 
been established between the 
two problems sparred both sides 
an to an agreement. But quite 
apart from the tactical pressure 
to which Spain was being sub- 
jected, both the British and 
Spanish governments clearly 
realised they could not allow 
their future partnership within 
the European Community to be 
undermined from the start by 
the problem of Gibraltar. 

To achieve the agreement in 
Brussels which, in essence, does 
no more than ensure the appli- 
cation of an earlier understand- 
ing known as the Lisbon De- 
claration of April 1980, both 
sides have made concessions. On 
paper at least, the main con- 
cession made by Britain is sub- 
stantial, though it is hedged 
about with cast iron safeguards. 


breakthrough in Madrid. 

In fact, it is of more cos- 
metic and psychological value 
than of practical significance 
The Lisbon Declaration, which 
Madrid failed to implement be- 
cause it was not specific en- 
ough, already provides for 
negotiations aimed at overcom- 
ing all the differences between 
the two countries over Gibral- 
tar. That phrase could always 
have been interpreted by Spain 
as covering the issue of sover- 
eignty. 

Of much greater importance 
is the preamble to the 1969 
Gibraltar constitution in which 
the British government has 
stated that it ** will never enter 
into arrangements under which 
the people of Gibraltar would 
pass under -the sovereignty of 
another State against their 
freely and democratically ex- 
pressed wishes.” 

The British government's full 
commitment “to honour the 
wishes of the people of Gibral- 
tar," as set out in this preamble, 
is specifically repeated in the 
Brussels communique. 

In practice, therefore, any 
discussions on sovereignty 
between Britain and Spain will 
always be subject to this final 
test. 


Sovereignty 


. For the first time, the British 
government has accepted that 
the question of sovereignty over 
Gibraltar will be discussed in 
the negotiations on all outstand- 
ing differences over the Bock, 
which will begin not later than 
February 15. 

This explicit mention of sov- 
ereignty in the communique 
issued after the talks between 
Sir Geoffrey Howe, the Foreign 
Secretary, and Sr Fernando 
Moran, his Spanish opposite 
number, has been hailed as a 


Credibility 

Nor should it be forgotten 
that Spain Is on particularly 
thin ice when demanding that 
sovereignty over Gibraltar, 
ceded to Britain under the 
Treaty of Utrecht in 1713, 
should be transferred to her. 

If that should ever come to 
pass, Morocco's claim to the 
Spanish North African enclaves 
of Ceuta and Mellila could 
hardly continue to be rejected 
by Madrid, if it wanted to re- 
tain any degree of credibility 
or International support for its 
foreign policy. 

What is important for the 
moment, however, is that the 
Brussels agreement promises 
to restore a degree of nor- 
mality to a very abnormal situ- 
ation. 

The sorely tried Gibraltari- 
ans will be allowed to breathe 
again as the result of tile lift- 
ing of the restrictions on the 
movement of people and goods 
in and out of Gibraltar, which 
is expected to give a much- 
needed boost to trade and 
tourism. 

On a broader level, the agree- 
ment should restore a genuine 
dialogue between two import- 
ant European nations who. for 
too long, have turned their 
backs on each other. 


Road blocks in 


the Community 


HOW BIG may a lorry be if it 
is to cross borders within the 
supposedly common market of 
the European Community? 
After more than 20-years of 
argument the governments con- 
cerned have still not quite 
agreed on the answer. Does it 
matter? If so, may we at last 
see some movement? 

It does matter because the 
argument has proved one of the 
main obstacles towards realising 
the common transport policy 
envisaged by the Treaty of 
Rome. The lack of such a policy 
constitutes a restraint on the 
efficiency of transport in the 
Community. The Commission 
has worked out that lorries 
engaged in cross-border haulage 
on average travel fewer miles 
annually than do those on the 
generally shorter routes within 
one country. That does not 
make sense. 

In May the council of trans- 
port ministers came to within 
an ace of removing the disagree- 
ments about lorry weights and 
some others as well. Last 
minute hesitations on the part 
of one government threatened 
to destroy the deal. But chances 
now do look good that it will 
go through in slightly amended 
form at the next meeting on 
December 11 and 12. 

That would be good news be- 
cause the package envisaged 
will not only largely settle the 
argument about lorry weights. 
It also includes a doubling dur- 
ing the next fire years of the 
number of licences granted 
under the community quota sys- 
tem for lorries to carry goods 
across community borders inde- 
pendently of purely bilateral 
agreements between member 
states. The deal also would 
allocate Ecu 95m (about £57m) 
towards road and rail improve- 
ments. of which Britain would 
receive about Ecu 21m. 


More fundamental considera- 
tions also apply. Britain, with 
relatively short hauls to the sea 
and between the main centres 
of population, is more lorry- 
conscious than, say, France 
where distances are much 
greater. One may dislike the 
determination of soma Com- 
munity governments, such as 
those in Paris and Bonn, to 
manipulate the freight carrying 
market in favour of their rail- 
ways. Ono cannot ignore it. 


Liberalisation 


But only a constitutional 
optimist would look upon an 
agreement next month as more 
than a small step on the road to 
the common transport policy 
envisaged in the treaty. A full 
liberalisation of road haulage 
across borders within the Com- 
munity will still be a long way 
off. Community quotas permit- 
ting a lorry to carry goods 
between two countries In 
neither of which it registered, 


Efficiency 

Hie EEC Commission, which 
originally pleaded for a fall 
measure of competition between 
the various modes of transport, 
in a submission to the Council 
of Ministers said last year: “ It 
is obvious that ... a balance 
between railways . . . and road 
and inland waterways ... is not 
easy to strike. But it is also 
clear that, unless such an 
equilibrium is found, this policy 
cannot be unblocked.” 

Such is the political reality. 
But the Commission went on to 
express an economic home 
truth: “The railways are likely 
to be helped more by improving 
the efficiency and attractiveness 
of the railway services . . . than 
by tightening or even maintain- 
ing the present restrictions on 
other forms of transport” 

The Community should screw 
up its courage and set a dead- 
line by which it must liberalise 
cross-border internal read 
transport It need not be early; 
after rather than before 1990 
looks realistic. But it must be 
firm enough to condemn the 
Community to succeed with a 
vital element in creating a 
genuine common market 


T HE GREAT expansion in 
electronic screen-delivered 
financial services continues 
to gather pace. Month by month 
there are more screens showing 
more data op more markets, and 
new ways of bringing together 
more information, both real 
time and historical, raw or pro- 
cessed, at the touch of a button 
on a dealer's or an analyst's 
desk. 

Only last week, Reuters 
announced several improve- 
ments to its Monitor service. 
One is a news-search facility 
enabling subscribers to hunt 
through its new files electroni- 
cally. Another is a new screen 
display for foreign exchange 
dealers allowing them to access 
five pages of information about 
deals by pressing a single square 
on an electronic tablet. 

These innovations are clearly 
designed to strengthen Reuters 
in competition with AP/Dow 
Jones, which offers a similar 
news retrieval facility, and with 
Telerate and Quotron. both of 
which are thought to have had 
superior screen displays to 
monitor up to now. 

Altogether, according to a 
recent market research report*, 
there are 33 on-line financial 
Information systems available 
in the London market. The 
systems fall into three broad 
categories: data bases into 
which the user can access for 
“historical" information; the 
relatively slow and limited tele- 
text systems such as Ceefax, 
Oracle and Prestel; and sophisti- 
cated real time services. These 
are correspondingly more ex- 
pensive; the provider typically 
leases specialised screen and 
keyboard for about £1,000 a 
month. 

Altogether a round dozen of 
real time services are available 
in London, including the Lon- 
don Stock Exchange's Topic and 
stockbrokers' Scrim geour, 
Kemp -Gee’s in-house system for 
clients, called Dogfox. 

Members of the London Com- 
modity Exchange can use the 
Manifest service, which gives 
them prices for rubber, sugar, 
cocoa, gold, pork, platinum and 
petroleum from New York, 
Chicago, Paris and Amsterdam. 
Or they can subscribe to 
Unicom, which offers commodi- 
ties and foreign exchange in- 
formation, and is a subsidiary 
of the U.S. Knight-Ridder 
newspaper chain. 

But the high rollers' table 
at this game is the provision 
of a broad spectrum of on-line 
Information for a number of 
markets, together with general 
news. And that market now 
looks to be settling down to a 
classic duopoly. 

In One corner, the veteran 
100 years champion of Britain, 
Europe and the Commonwealth: 
Reuters. In the other, a cluster 
of Golden Gloves fighters whose 
i basic businesses in the U.S. are 
not really in competition with 
! each other, and who can there- 
fore club together to challenge 
Reuters outside North America. 

The chief members of this 
unofficial U.S. team are: Dow 
Jones Inc, joining forces outside 
the VJS. to market the AP/Dow 
Jones news service; Quotron, 
specialising In New York equity 
market prices, but also now 
offering integrated on-line finan- 
cial services; and Telerate Inc, 
also developing out of Its 
original speciality in U.S. bonds 
and money market instruments. 
All three are quite dear that 
their chief competitor is 
Reuters. 

The war is being fought in 
two theatres. Reuters, whose 
Monitor system is dominant out- 
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The race is on for the 
universal terminal 


By Godfrey Hodgson 


side the U.S., is battling to 
penetrate the American market. 
AP/Dow Jones, Quotron and 
Telerate, which share London 
offices in the Associated Press 
building near Fleet Street, are 
striving to cut into what used 
to be Reuters’ markets in the 
rest of the financial world. 

It would be wrong, though, 
to portray the conflict in terms 
of Brits versus Yanks— if only 
because one of the key players 
in the " American ” team. 
Telerate, is ultimately more 
than 70 per cent British-owned. 

When Telerate went inter- 
national in 197S, it made an 
arrangement with AP/Dow 
Jones to deliver its services 
outside North America on the 
basis of wbat one Telerate 
director called “ synergy ” 
between the two businesses. 
AP/Dow Jones has 51 per cent 
of the resulting joint venture, 
and the same share in a similar 
arrangement with Quotron out- 
side North America. 

The background to this 
contest lies in three apparently 
unrelated developments, one 
technological, one commercial, 
and one political. 

The technological advance in 
the late 1950s was that elec- 
tronic systems could help 
market traders, both in data 
retrieval and by giving them 
up-to-the-minute market quota- 
tions. 

The commercial event was the 
break-up, in the late 2960s, of 
Reuters* comfortable news- 
swapping arrangements with 
both Dow Jones and AF, which 
led to AP/Dow Jones invading 
Reuters' traditional markets 
outside the U.5. and to Reuters' 
decision to counter-attack and 
invade North America. 

The political event was the 
ending in 1971 of the system 


of fixed parities set up at 
Bretton Woods in 1944. After 
2971 all major currencies began 
to float Financial markets 
became more internationalised. 

Even before Reuters went 
into the American market, it 
made the first step towards the 
silent screen, signing a con- 
tract for the non-American 
rights to Stockmaster, a some- 
what primitive system for 
reporting prices. In 1967 this 
was replaced by the first 
modern screen system. Video- 
master. 

At the same time the money 


race for the universal terminal." 
Dealers and customers generally 
worry about what is called m 
New York “the desk-top real- 
estate problem.” They want 
a single terminal on which they 
can mu up many services, 
access in-house information, and 
perform computations, such as 
arbitrage, as welL 
Q notion's entrant for this 
race, called Financial Office Ser- 
vices, offers word-processing 
and text editing, electronic 
mail and personal computing in 
addition to the Quotron quotes 
and data base. 


The trend is to deliver to 
each customer all the 
information he needs for 
his business on one screen 


markets were expanding 
rapidly, bat dealers still had to 
be content with a few prices 
established by • Renters’ 
reporters and distributed by 
teleprinter. So in 1973 Renters 
Introduced the innovative 
Monitor system with data, con- 
tributed by subscribers, not by 
reporters. This was extended to 
foreign exchange and to other 
markets, such as bonds and 
commodities. 


In the meantime, in the early 
1970s, Quotron signed a con- 
tract with Merrill Lynch, the 
world’s biggest stockbrokers. 
That started their growth from 
abont 5 per cent of the market 
for equity stock quotations to 
its present level of about 70 
per cent. 

Now Quotron is involved in 
what a competitor called “the 


While Quotron was resting 
on its laurels, a young man 
called Neil Hirsch was studying 
business administration at Pace 
University in lower Manhattan. 
He was fascinated by electro- 
nics, and be was also spending 
time hanging around a broker- 
age office. 

It was 1969, and everyone was 
getting out of equities into 
fixed interest stocks. Hirsch dis- 
covered that there was no cen- 
tral market place for commer- 
cial paper, and began to circu- 
late prices for a limited number 
of issues. The need was there, 
and Hinsch’s Telerate was fil- 
ling it 

But in 1972 he ran out of 
money. He was planning to go 
public when he was approached 
by Bernie Cantor, of Cantor 
Fitzgerald, one of the half 
dozen major brokers who make 


the market in New York in U.S- 
gav eminent securities. Cantor 
Fitzgerald eventually bought 68 
per cent Hirsch, 37, is presi- 
dent and chief executive today. 

The Cantor connection proved 
crucial for the growth of Tele- 
rate. Although Reuters does 
provide quotations of UB. 
government bond prices from 
a smaller broker, Newcombe, It 
has not yet succeeded in getting 
any of the inner circle of big 
brokers to contribute prices. 
Reuters has developed strength 
in foreign exchange, com- 
modities and other markets; it 
remains handicapped by Tele- 
rate’s advantage in bonds. 

British and Commonwealth 
and its associate Exco, the 
London-based money brokers, 
bought their holding in Tole- 
rate in 198L Two years later 
Telerate went public, valued 
at $S80m at the offer price of 
$20 a share. Reuters followed 
in May this year, selling 27 per 
cent of its shares at a price 
that valued the whole company 
at £7 60m, then drifted up to 
well over £ 1,000m. 

The shape of the competitive 
battle between Reuters and 
Telerate is hard to map pre- 
cisely. Reuters is much bigger 
outside North America, Telerate 
stronger there. 

Both companies have grown 
spectacularly — Reuters’ profits 
by an average 100 per cent a 
year between 1980 and 1983, 
and Telerate’s by 81 per cent 
in 1981, 69 per cent in 1982 
and SO per cent in 1983. 

Telerate’s profits margins 
have been far higher, though. 
It is a lean company, which 
makes its money by leasing 
terminals and selling informa- 
tion provided by contributors. 
With profits before tax of $l3m 
on a turnover of $21m in the 
last quarter of 1983, ft can well 


afford the ale«h corporate fcte* 

quarters with the 

on the. 104th floor onbj Worw 
Trade .Cnwr in New . . 

Reuters* profit mwifi* b* ’ 
North America, by • «©#P*g? 
wait under X per in 
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,he potentially 
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Many big customer* trim both 
services. One Xondon m erch ant 
bankers says -W» 
exchange’ dealers use Reuters 
. almost exclusively* but - ra*t 
Telerate Is better, for US; 
bonds. 

A loading New York money 
centre bank sew that ft uste = 
both servlces. Reuters primarily 
for foreign exchange. 

There is » general feeling to . 
London that- Tolerate'* *0 fture 
is quicker, and that its tech- 
nology, like that of Quotron, is 
superior, Telerata'B latest offer- 
ing is a portable cordless 
terminal for 12* -srerfcafacftc 
dealer to stay fa i tout* at home. 

Reuters, on tim otfaer hand, 
has one ex- 

change, mmey^^indrHte'from 
chi* month— in J&dnd** mu' eaa 
trade direct TMittttib' -ithe.-. 
Monitor screen. 

One dealer, who said he used 
Telerate in the afternoons bo- 
cause it was more up to date 
than Reuters at. that rime, 
added, “ We're great fans of the 
Renter dealing system. It has . 
reduced our teles bm by 70-per 
cent, and we have reduced our 
number of operator* from five 
to- ono-an d-a-half . What's best , 
of all is that rite dealer himself 
can operate R, and he can be 
in touch within two seconds.” 


It took five years to develop 
the interactive dealing capabi- 
lity. and then another three 
years to "educate the market." 
says Michael Nelson, Reuter*’ 
w ymj» gtng director. .But now, 
-with 600 subscriber, be believe* . 
it has reached “critical mas*.” 

Telerate's competitive edge, 
bluntly, fa that it ' is easier for 
what is seen as an American 
company to break into markets - 
outside the U.S.— -where Ameri- 
can banks and. brokers play k. 
major pert— than it- te for a 
foreign company to break Into 
the American market .. . 

"We have succeeded,”' one 
Telerate executive tokl me. 
“because of the dominance of. 
the dollar. There Is more 
interest in the U.S. economy . 
outside the U.S. than there Is 
interest in the rest of the 
world there." 

The conventional ' way to 
measure the competitors Is by 
the number of their terminals. 
There are 71,000 Quotron teiv. 
minals in use— though Quotron 
is more vulnerable than Reuters 
or Telerate to the plans recently 
announced by IBM and Merrill 
lynch to start an on-line finan- 
cial information service. 

■ Reuters has 38.500 screens. 
Telerate abwR- 13,000. 'But that 
is no longer quite the point. 
Increasingly the trend is to 
deliver to a customer a complex 
interface package, so that he - * 
can get the information he 
needs for his particular business 
from many- sources on one 
screen. 

In that contest as they say 
in Silicon Valley, “money is the 
way we keep-the score.” And at 
that game both Reutera and 
Telerate have shown themselves 
prolific scorers, especially on 
their home grounds. 

*Tha Fn uncial On -Una Information - 
Report. First Market imelligmce, 10 
D*nbf0h Street London SWj. 


covering, say, a British lorry 
travelling between points in 
Belgium and Germany, will still 
be scarce. 


There are several reasons 
why achieving a common trans- 
port policy has proved so 
elusive a matter. There are the 
usual narrow national interests. 
The French and' Italians 
believed the proposed weight 
restrictions would hurt their 
lorry builders; the Germans and 
others wished to protect their 
railways from the competition 
of road hauliers; the Dutch and 
British felt their hauliers would 
get the better of the argument , 
under full liberalisation. 


Diamond 

dynasty 


For two illustrious generations, 
the intertwined financial, min- 
ing and industrial empires of 
Anglo American Corporation 
and De Beers have been 
dominated by the Oppenheimer 
family. 

Two years ago, Harry Oppen- 
heimer ceded the chairmanship 
of Anglo American to an out- 
sider— Gavin Relly. Yesterday 
at a board meeting in the low, 
red-bricked company headquar- 
ters close to the edge of the 
yawning pit of the Kimberley 
diamond mine where the family 
fortune was founded, Oppen- 
heimer announced that the 
chairmanship of De Beers would : 
also pass out of the family — 
into the hands of Julian Ogtivie 
Thompson, who started his 
career as Oppenheimer’s per- ' 
sonal assistant in 1957. ' 

But Harry Oppenheimer re- 
tains patriarchal control of the 
family trust, Ernest Oppen- ! 
heimer and Son, whose 8.2 per ; 
cent stake in Anglo is the basis 
of a multi-billion rand portfolio 
which makes the family one of 
the richest in the world. 

At which point, enter Nicho- , 
las Oppenheimer, bearded i 


Men and Matters 


diffident only son, who steps 
up to the deputy chairmanship 
of De Beers in January when 
Ogilvie Thompson, the Oxford- 
educated son of an eminent 
South African high court judge, 
and epitome of the English- 
speaking elite at Anglo, 
becomes chairman. 

Nicholas is 11 years younger 
than Ogilvie Thompson — too 
young for the immediate suc- 
cession. But during h is time at 
44 Main Street, the Joburg 
headquarters of Anglo, Nicho- 
las became familiar with the 

intricacies of the family hold- > 
lug. ! 

Harry Oppenheimer has made 
no secret of his desire for. 
Nicholas to restore the dynasty | 
by taking over at Anglo and De ' 
Beers at some stage in the 
future. 

Nicholas’s real status will be I 
underlined when he takes over 
the management of the family 
bolding from his father. 


yesterday on what his role will 
be when he joins in January. 
But Rend Lamy, governor of 
the board, told shareholders he 
was hoping to expand the 
group's international operations 
— and Davignon has consider- 
able experience of negotiations 
abroad from Washington to 
Tokyo. 

Backed by Mrs Thatcher 
among others, at one stage, for 
the presidency of the new EEC 
Commission, Davignon’s first 
problem may be that of 
adapting his self-confident and 
extrovert personality to the 
notoriously secretive ways of 
his future employers. 


own ideas. At yesterday’s price 
of 125p, Channel Tunnel is 
valued at £L8m, or L562 times 
the earnings it got from its 
investments in 1983. “We have 
several thousand investors, 
many of whom seem to believe 
that the channel tunnel will be 
built entirely by Channel 
Tunnel Investments,” says Pear- 
son. “I only wish I could dis- 
illusion them.” 


Reduction in interest rate 



Fits the bill 


Tunnel vision 



New society 


“X stil ! think we should have 
accepted the other takeover 
hid of 2,000 garden sheds, a 
lawn mower and two gross of 
ex-WD flying jackets” 


Viscount Etienne Davignon 
— ■“ Call me Stevie ” — strong 
man of the outgoing European 
Commission in Brussels and 
overlord of the EEC steel 
regime, has finally silenced the 
rumour-mongers and confirmed 
that he Is to join the board of 
Socidtd C$u€ra]e de Belgique. 

It is a less glamorous future 
than others mooted for him — 
such as joining the Belgian 
Government or IBM (as game- 
keeper-turned-poacher, presum- 
ably). 

But in Belgian terms, the 
move is both respectable and 
appropriate. The country's 
largest financial and industrial 
conglomerate is regarded by 
many as nothing less than an 
alternative government, though 
considerably more discreet and 
less riven by factionalism than 
the elected one. 

Davignon was not to be drawn 


Thousands of small investors, 
it seems, are still under the 
erroneous impression that 
Channel Tunnel Investments 
will one day be burrowing 
profitably in the direction of 
Calais. 

One of the more eccentric 
companies quoted on the 
London Stock Exchange. Chan- 
nel Tunnel was founded in 1881 
with just that aim in view. But 
the group, which reported its 
half-year results yesterday, 
abandoned the plan nine years 
ago when the Channel Tunnel 
project was scrapped, and 
handed back most of its share 
capital to shareholders. 

It retained £250,000 or so 
just to keep the company run- 
ning in the hope that it would 
eventually be recompensed for 
its contributions to the project: 
a heap of geologists' and route 
planners' reports, valued in the 
books at just £L 

If the Chunnel were ever 
built, compensation could be 
“ anything between nothing and 
several million pounds," says 
David Pearson, the chairman. 
“ Nobody has any real idea 
what the assets are worth.” 

The market, however, has its I 


frat Perkins, director of Helene 
of London fashion group, was 
looking for a name to launch a 
new range of boys’ clothes. 

She wanted something with 
an upmarket ring that would 
sound right in Harrods— and , 
with the royal toddler in mind, 
she plumped for Just William, 
though she expected all sorts of 
difficulties in using the title of : 
Ricbmai Crompton's book. , 

But the company discovered 
that the copyright had expired , 
and nobody else had claimed i 
the famous name. “I can still : 
hardly believe my luck," she 
says. . 


Key-note 


The Falklands war taught the , 
Royal Navy many lessons — not 
least of which, reports Comput- 
ing magazine, is that its sub- ' 
marine computers need coffee- i 
proof keyboards. 

More than one keyboard was i 
short-circuited when the rough 
seas of the South Atlantic 
upset cups of Instant coffee. So 
the Royal Navy has now writ- 
ten into new computer contracts 
a demand that the keyboards 
being used in submarine con- 
trol rooms must meet coffee- 
proofing specifications. 

The computer rooms of the 
UK's fleet of subs will still use 
normal keyboards as the Navy 
feels its graduate computer 
officers should know better than 
to slop drinks over them. 

But it is considered easier to 
provide senior command 
officers with special “rug- 
gedised” keyboards than to try 
to change their drinking habits. 


Lloyds Bank is pleased to 
announce that the monthly 
rate of interest charged to its 
Access cardholders will be 
reduced from 2% to 1.75% 
per month (equivalent to an 
Annual Percentage Rate 
of 23.1%) with effect from. 
11th December 1984. 

From that date the new rate 
will be applied to all interest 
bearing balances, cash advances', 
and all purchases attracting 
interest hr the first time. 

The first sentence of 
Condition 5 of Lloyds Bank 
Access Conditions of Use is 
amended accordingly. 

Die percentage rates quoted in 
Condition 6 of Lloyds Bank Access ” 

(VvmnonTT C'-— Jjj.! _ ft 


y amended from the same date. 



Observer 


UoydsBankHc, 71 LombordStreec, London EC 3 P 3 BS 








Z 


iFMs 










nK 

•, -m?; 


Accs 


- -v' F 3» 

r.- •-* 






Financial Times Wednesday November 28 1984 


15 


T553 

sec 

sgo| 
see 

40< 


jopf- 


F.T. industrial Ordinary 


111F) llsia 


(outbrcjm 

BaaMa 



Wage restraint 


The jobs remedy that 
will self-destruct 


THE Financial Times Industrial 
Ordinary Share Index will cele- 
brate its 50th birthday next 
summer. Although it- hast. been, 
challenged by more sophisti- 
cated share indices from the 
stable of the FT and its asso- 
ciates. it remains much the most 
widely quoted barometer of the 
London Stock Exchange. Ask a 
professional what the market 
has done on a particular day 
and the chances are that the 
reply will be expressed in terms 
of points on the FT Index. 

We have now decided to make 
two modest, but important 
changes in the make-up of the 
Index. One- has been forced 
upon us. Shares in the newly 
privatised British Telecom are 
likely to be more widely held 
•than any other UK company, 
and are certain to be among 
the most actively traded issues 
when dealings start on Decem- 
ber 3. British Telecom simply 
has to go into the Index — and 
It -will, as from the start of 
business on December 4 based 
on the closing price of Decem- 
ber 3. That way. the Index 
will not be distorted by any gap 
between the price at which the 
Government is prepared to sell 
the shares and the price at 
which they actually start trad- 
ing. 

The second change has been 
creeping up on us for years. 
After much thought and hesita- 
tion, we have decided to put a 
financial share in the Index for 
the first time. Will this cause 
an earthquake in Throgmorton 
Street? We think not. because 
the role of the Index has 
changed over the past 50 years. 

In an editorial of July 18, 
1935, the Financial News, as it 
then was, set two targets for Us 
new baby. The first was that it 
should be “a sensitive index, 
which must respond to the deli- 
cate changes of market feeling 
and temper. M The second, up 
related, goal was that it should 
be . a “ British Industrial Ordin- 
ary share index in the truest 
sense of the term.** 

Admitting that their choice 
was more or less arbitrary, the 
editors decided that the fairesl 
representation of market move- 
ments would come from "the 
shares of companies operating 
in England, engaged in manu- 
facture and mining only, and 


Changes in the FT Index 


Enter Nat West and 
British Telecom 


as far as possible unaffected by 
isolated foreign currencies. ” 

What seemed sensible in 1935 
is no longer appropriate in 1984. 
Heavy manufacturing industry 
plays a much less important role 
in both tbe economy at large 
and the Stock Exchange, while 
the service industries— especi- 
ally the financial sector— have 
grown in prominence. 

Of the original 30 shares in 
the Index, six were alloted to 
heavy industry, four to textiles, 
three to motors and - aviation, 
three to electrical manufacture 
and radio, three to building 
materials, six to food, drink and 
tobacco, two to retail stores and 
three to miscellaneous 
industries. 

Three of this original list — 
Dorman Long, United Steel and 
Bolsover Colliery— were sub- 
sequently nationalised, while 
another two— Rolls-Royce and 
Austin Motor— found their way 
into state ownership as a result 
of financial disasters. The 
textile companies were 
swallowed up by Courtaulds. the 
sole survivor in this sector. 

The gaps have been filled 
mainly by a merited increase in 
the food and distribution 
sectors, the addition of pharma- 
ceutical groups Glaxo, Beecham 
and Boots, and the arrival of 
leisure companies in Die shape 
of Grand Metropolitan and 
Trusthouse Forte. In 1977. we 
took a further step away from 
the original concept with the 
inclusion of an oil company, BP. 

Fundamental shifts in the 
economy have meant that if we 
had stuck to the original 
criteria, the constituents of 
the Index would have become 


By Richard Lambert 

increasingly unrepresentative 
of the market place. In 1984, 
an index which wants to catch 
sudden shifts in market senti- 
ment needs to include a finan- 
cial share. 

Moreover the Index is no 
longer needed as a measure of 
the health of British industry. 
That role was taken over more 
than 20 years ago with the 
development of the FT-Actua- 
ties series, which provides a 
complete and precise break- 
down 'Of share price perfor- 
mances in different sectors of 
the economy. 

So what role does the Index 
play today? For many years, 
critics have argued that it is 
unrepresentative, that it is too 
narrowly based, and that it 
does not provide a true mea- 
sure of portfolio performance. 
But this was not what the 
Index was ever about. The late 
Sir Richard Clarke, who set it 
up. once explained that the 
Index was expressly not 
designed to perform the func- 
tion of portfolio measurement. 
Instead, it was intended to 
reflect the shifting moods of 
the market place. 

He went on: “ In fixing on 30 
constituents, we obviously did 
better than we knew, sub- 
sequent testing proving the 
findings of our trial rod error 
methods — that index reading 
on few stocks had little 
stability, and that as the 
number of stocks was increased 
beyond SO the readings flat- 
tened out with the result that 
the sensitivity we were seeking 
was lost.” 

In reviewing the constituents 


of the Index, conflicting con- 
siderations have sometimes to 
be taken into account. The 
Index needs to include the most 
actively traded shares — but it 
has also to maintain the con- 
tinuity which is one of its 
greatest strengths. We do not 
want it to become an index of 
the most fashionable slocks of 
the day. 

The contrast here Is with the 
new FT-SE 100 Share Index, in 
which stock market value is the 
sole criterion for selection. If 
the market capitalisation of a 
company shrinks too far, it is 
automatically dropped from the 
list. 

The FT-SE 100 was estab- 
lished earlier this year to meet 
a new requirement— for a real 
time share price index which 
mirrored as closely as possible 
the performance of the FT- 
Actuaries All-Share Index, 
which includes 739 shares. The 
financial futures and traded 
options markets needed such an 
index in order to trade new con- 
tracts based on equity prices. 

Constituents of the 30 Share 
Index are changed only infre- 
quently. Despite all the up- 
heavals of the past 50 years, 
about a dozen of the original 
constituents are still in the list 
today in one form or another. 

Although the Index is not 
intended to be a scientifically- 
based cross-section of the mar- 
ket place, it must not become 
unbalanced. For example, Racal 
and Standard Telephones both 
have strong claims in terms of 
market capitalisation and trad- 
ing activity. But GEC. Ples- 
sey. Thorn EMI and BICC are 


already in this broad industrial 
category, “tl for the moment 
we would be unwilling to chop 
any of these to make wav for a 
newcomer. 

All this may seem lacking in 
precision. But the fact is ibat 
the two best-known measures of 
share prices in tbe world — the 
FT in London and the Dow 
Jones Indusiiai Average in New 
York — are both put together in 
this way. 

The Dow has many structural 
features in common with the 
FT Index, and has also suc- 
ceeded in frustrating its critics 
over a very long period. The 
first list of Dow’ Jones indus- 
trials appeared in 1897 and con- 
sisted of just 12 stocks. The list 
went up to 30 stocks in 1928: 
IBM did not gain entry until 
1979. 

The Dow has also shifted 
slowly away from heavy manu- 
facturing. Since 1939 it has in- 
cluded a utility — AT and T — 
and two years ago it took in a 
financial share for the first time. 
American Express. 

The U.S. measure is still 
called the Dow Jones Industrial 
Average. We have decided it 
makes more sense to drop the 
adjective M industrial " from our 
title, and call it sirapiy the 
FT Ordinary Share Index. 
Hardly anyone used the formal 
title anyway. 

Making way for two new- 
comers in the Index is obviously 
a tricky task. Bowater Indus- 
tries has hived off its U.S. 
interests into a separate. New 
York-listed company. What is 
left is a healthy but much 
smaller business in terms of 
stock market value. Out it goes, 
along with TI Group which has 
also shrunk over the years to 
the point where it stands at 
393 in the FT 500 largest UK 
companies. 

In their place, as from Decem- 
ber 4, will be British Telecom 
and National Westminster Bank, 
which squeezes in by a short 
head in front of Barclays 
because of its high trading 
volume and market capitalisa- 
tion. With these changes, the 
FT Ordinary Share Index is set 
fair to continue its task of 
recording the volatile moods of 
Ole London Stock Exchange over 
tbe next 50 years. 


I AT the IMF in September, ihe 

■ Chancellor offered a brief glira- 
‘ mer of hope ihat he recognised 

■ at last that recovery would not 
I be ^elf-general! ng and would not 
j take place without relaxing 

monetary policy io acrommo- 
! date it. Since then, however, in 
speeches in Brighton, at the 
I Mansion House and the House 
f of Commons, he has made It 
clear that nothing has changed: 
any attempt, he says, to reverse 
the unemployment trend will be 
“ self-defeating." 

He offers now only one escape 
j route. The key to reducing 
i unemployment, he says, is to 
. hold real wages below their 
j expected levels. If workers were 
| to hold real wages stable, they 
i could “ price themselves into 
I jobs " to the tune of 500,000 
! additional jobs per year. 

But there are many difficulties 
with this argument. First, 
although the Chancellor makes 
an apparently confident and pre- 
cise assertion, it is not dear 
that it is any more than a 
politically-inspired guess. There 
is no evidence that it is sup- 
ported by any work done, for 
example, on the Treasury model, 
nor is there any comparative 
evidence from other countries io 
lend it credibility. Indeed, the 
Chancellor's favourite argument, 
that the American recovery has 
been fuelled by falling real 
wages, is not borne out by the 
facts, and is in any case a pretty 
quixotic interpretation of a 
success story which has a much 
more obvious explanation. 

Then there are the practical 
problems in achieving the real 
wage effects the Chancellor 
wants. If more than 3m un- 
employed are not enough to do 
the trick, one shudders at how- 
many — and how much social 
bitte'rness — would be needed. 
And even if wages could be 
forced down — inevitably a long 
and hard process — it is hard to 
see that this could be done fast 
enough or decisively enough to 
close the gap with competitors 
whose expansion of output 
means that their unit labour 
costs, as the Chancellor con- 
cedes. are falling rather than 
rising. 

There is also the logical prob- 
lem that, when confronted with 
the shocking decline in our 
trade performance (the disa- 
strous deficit in our trade in 
manufactures which appeared 
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for the first time last year is 
already — at £3bn for the first 
nine months of 19S4 — more 
than 100 per cent above last 
year’s level) Ministers affect to 
be unconcerned, saying that a 
decline in manufacturing is rhe 
inevitable consequence of North 
Sea oil. If that is so. what 
would be the poinl of forcing 
down real wages, if North Sea 
oil means that no improvement 
in our compel i liveliest or trad- 
ing performance is either worth- 
while or possible? 

But the real problem for the 
Chancellor is that, even if real 
wages could be held down, he 
would not. on bis own analysis, 
have achieved anything. On his 
own assumptions about the 
immutability of his monetary 
policy, the reduction of real 
wages leads nowhere except 
back to increasing unemploy- 
ment. 

This can be shown by assum- 
ing a fall in real wages below 
their expected level and asking 
how this would help? Where 
would the new jobs come from? 
There would have been no in- 
crease in effective domestic 
demand, and therefore no 
stimulus to output. There would 
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be no additional resources to 
finance more jobs. There is no 
way. therefore, in which the 
domestic economy could be cx- 
pecied to produce a single extra 
job. 

But. the Chancellor might 
argue, a fall in real wages 
would produce an improvement 
in competitiveness sufficient to 
stimulate overseas demand for 
our products. But even this 
would provide no escape. With 
an unchanged monetary* police, 
any improvement Ln competi- 
tiveness would simply be 
reflected in an appreciating 
exchange rate, so that any tem- 
porary benefit to demand, out- 
put and employment would be 
quickly negated. We should be 
back to square one: the policy 
would be. to use the Chan- 
cellor’s phrase, self-defeating. 

These conclusions, which are 


implicit in the Chancellor’s 
staled policies, are borne out by 
a simulation run Iasi month on 
the Treasury model, to which 
MPs now have access. The 
computer was told that annual 
wage rales would be 1 per cent 
lower each year than the figure 
the model would normally pro- 
duce: thus, if the mode! would 
normally produce an S per cent 
figure, the wage increase, for 
purposes of the simulation, was 
imposed as 7 per cent. There 
is. of course, a cumulative effect 
from one year to the next. 
Monetary policy was arranged 
so that intercut rates were kept 
at the base run level and the 
exchange rate was allowed to 
float. 

The results make disappoint- 
ing reading for the Chancellor. 
Aflvr four years, there is, by 
comparison with the base run. 
a 0.1 per cent gain in GDP and 

a 44,500 increase in jobs — 
both of which are so infinitesi- 
mal. over that period, as 
to be statistically ULsicnilicant. 
There are slight - improvements 
io the balance of payments and 
in inflation, and the PSBR is a 
little lower. 

The real key to what would 
happen is, however, revealed by 
what the cumptucr tells us 
about the exchange rale. The 
rate for sterling would appre- 
ciate by 2.5 per cent; in other 
words, as fast as lower real 
wages produce gains in com- 
petitiveness. those gains are 
wiped out by the rising pound. 
The appreciating exchange 
rale produces the predictable 
(and slight) benefits on infla- 
tion hut docs nothing for em- 
ployment or the real economy. 

The remedy nn what the 
Chancellor apparently pins his 
hopes is shown, therefore, to be 
self-defeating, as is every other 
course he might pursue, for as 
long as he will not change his 
monetary policy. But on this, 
the Chancellor is adamant; 
there is to bo no such change. 
He has set his face against the 
one measure which is the essen- 
tial pre-condition of recovery — 
the provision of additional 
money to finance expansion. 
The ' tragedy is not that 
attempts at recovery are self- 
defeating: it is that the defeat 
is self-inflicted. 


The author >i Labour KIP for 
Dagenham and a stujjiv spokesman 
on Trade and Industry. 
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Sterling and . : . 
the EMS 

From the International 
Economist, James Capet & Co. 

Sir. — In his excellent article 
on the development of the Euro- 
pean currency units (ECU) in 
the European monetary system 
(EMS), Nicholas Colchester 
(November 23) returns to some 
of the issues surrounding the 
possibility of sterling becoming 
a full member of the system. 
While a decision by the UK to 
join- the exchange rate 
mechanism (EKM) of the EMS 
would indeed . have profound 
effects an the mechanism’s 
operation, these are likely to 
be much less unfavourable than 
the article implies. 

The inclusion of sterling, in 
the ECU currency basket while 
It is outride the ERM causes, 
in itself, considerable distor- 
tions to the operation of the 
system’s divergence indicator.. 
Although sterling has a notional 
central rate against the ECU In 
the system, there is no restric- 
tion on the currency’s move- 
ment relative to this central 
rate. A sustained appreciation 
of sterling, for example, would 
pull the ECU up. so distorting 
the relationship between other 
member currencies and their 
central rates. The outcome is 
that the operation of the diver- 
gence indicators is hindered, 
such that there is a need to 
calculate a measure of diver- 
gence adjusted for any move- 
ment of sterling (and indeed 
ihe Italian lira too, which works 
on wider, ie. 6 per cent bands) 
outside the system's 2i per cent 
limits. Column 4 of the EMS 
table in the Financial Times 
does this calculation. 

The entry of sterling into the 
ERM with 2} per cent fluctua-. 
tion limits would eliminate this 
distortion as far as it is caused 
! by sterling's movements. This 
would be a highly desirable 
change which would improve 
the operation of the ERM sig- 
nificantly. Indeed, one could 
argue that if sterling does not 
Aventualiy join the E RM . the 
objectives of -the EMS would be 
better served by sterling being 
outside the ECU also. 

Dollar weakness already 
causes strains in the EMS. as 
funds flow in greaier volume 
into the Deutschemark than into 
other currencies. If sterling 
joined the ERM. the worst situa- 
tion would be that these strains 
would not be reduced. More 
likely, if some of the flows out 
of the dollar went into sterling 
instead of the Deutschemark. 
the pressure? on the EMS would 
actually decline. It is true that, 
under certain circumstances, the 
existence of two reserve cur- 
rencies in the EMS may cause 
additional problems; a time of 
dollar weakness would not. how- 
ever, be one of those occasions. 

I have not intended to de- 
value the possible strains in the 
EMS that may arise from the 
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significant (although declining) 
petrocurrency’s status of ster- 
ling. The problems arising, on 
other grounds, from sterling’s 
entry into the ERM, however, 
should not be exaggerated. In 
particular, the technical opera- 
tion of the EMS itself will be 
considerably enhanced by the 
elimination of the anomaly of 
sterling being in the ECU but 
not tbe ERM. 

Geoffrey E. J. Dennis, 

100 Old Broad Street, EC2. 


Technological 
. Luddism 

From Mr E. Wood 

Sir,— Like Dr Mackintosh 
<Nov. 22) I too was astonished 
to read Jan Toporowski’s article 
(November 14) advocating the 
rejuvenation of declining 
industries. The right reason 
for supporting sunrise indus- 
tries is that they create far 
more wealth per employee than 
the traditional industries and 
can therefore offer higher wages 
and salaries. 

The Census of Production for 
1982 reveals startling contrasts 
in wealth creation and wage 
levels. The table shows a selec- 
tion. of some of the best and the 
worst. 



Value 

Wagef 


Added 

Salary 


par 

per 

employee 

employee 

Industry 

E 

E 

Mineral oil & aei 

627.623 

12.900 

Office machinery & 

dels processing 



Equipment 

23.868 

8^60 

Electrical & elec- 

ironic eng In 'ring 

11.499 

6.550 

Motor -vehicle 

manufacture ... 

9.887 

7.214 

Tamils industry... 

7.313 

4.723 

Footwear 3 doth- 

Ing 

6.156 

4.010 


If we had followed the advice 
of Jan Toporowski in the 1920s 
we would have supported tex- 
tiles and clothing to the detri- 
ment of motor vehicles, then a 
sunrise industry with vast 
wealth creation potential. If 
we now continue to support ail- 
ing industries whose wage 
levels are out . of line with their 
productivity, we must recognise 
the consequent effect on our 
standard of living. Of course, 
some sunrise Industries are high 
risk; all the more reason for 
Governments to let the market 
decide where to invest a por- 
tion of the wealth created. 

Unfortunately, we do not 
have similar figures of the 
wealth created per head in the 
sendee industries but I suspect 
from the wage/salary levels 
that in many sectors the service 
industries outstrip most manu- 
facturing industries in terms of 
the wealth created per head. It 
is time that the Census of Pro- 


duction was extended to cover 
service industries so that we 
can make the right national 
decisions about our future 
standard of living. 

E. G. Wood. 

27. Toumscliffe Lane, 

Marple Bridge, 

Stockport, Cheshire 

Potential cut 
in pensions 

From Mr T. Mitchell 

Sir, — Might I be allowed to 
correct a misreporting (Novem- 
ber 23) in your columns of one 
of the points I made in my 
address to the Institute of Char- 
tered Secretaries and Adminis- 
trators? I was dealing with the 
rumours which are currently 
circulating about the possibility 
of the Chancellor removing the 
tax relief on investment income 
of pension funds. I was cor- 
rectly- reported as saying that 
I a 25 per cent tax would have 
the effect of virtually halving 
I the solvency levels of pension 
1 funds, ie, if a fund currently 
has enough assets to meet its 
liabilities, it would suddenly 
find that it would only have 
enough to support half its liabi- 
lities if this tax were imposed. 
(In fact, the more precise 
figure I gave was a reduction 
of 45 per cent, but half is near 
enough for illustration pur- 
poses. particularly where one is 
having to make assumptions 
about the future.) 

Where future contribution 
rates are concerned, however, 

1 suggested that increases of 
between 50 and 70 per cent 
would be needed. I did not say. 
as reported, that they would 
double. Having said tat, if the 
members are paying a propor- 
tion of the total and their con- 
tribution remained fixed, the 
effect on the employer's contri- 
bution could be to double it, 
if no farther action were taken. 
In practice, one suspects this 
would be unacceptable and 
there would be painful cuts in 

benefits. 

It might also be of interest 
to add that if a 10 per cent tax 
were levied (as some rumours 
suggest) even this would reduce 
solvency levels by about' 20 per 
cent, and increase contribution 
rates by around 15 io 20 per 
cent — again with a gearing 
effect on the employer's contri- 
bution in schemes where the 

members con tribute. 

There is a danger that too j 
many people do not fully com- j 
prehend the repercussions 
which would flow from this sort ! 
of tax. To many, it is an I 
esoteric subject and they think j 
that the only people affected I 


are ' that nebulous and ill- 
defined group, the “ pensions 
Industry.” This Is emphatically 
not the case: the effects would 
be a dramatic increase in 
current contributions for em- 
ployers or a drastic reduction 
in promised benefits. It has 
been government policy for 
decades to encourage people to 
save for their retirement and 
this relief is one of the major 
ways that the encouragement 
has boon given. It would be a 
sad and retrograde step if it 
were withdrawn and many mil- 
lions of pensioners would sufler 
as a result. 

T. F. M. MitchelL 
Briarcliff House, 

Kingsmead, 

Farnborough, Hants. 

Imposing VAT 
on books 

From the Government Affairs 
Adviser. 

National Book Committee 

Sir.— Lombard (November 
22) may have missed the 
essence of the case against im- 
posing VAT on books. Our aim 
is to show the Chancellor, the 
Department of Education and 
Science, and the country as a 
whole that the ability, not just 
to acquire knowledge but. more 
basically, to read, is so im- 
portant to all of us that there 
should be as few financial 
restrictions on this as possible. 
Between 6-10 per cent of our 
adults are functionally illi- 
terate. The link between un- 
employment and an inability to 
read is very strong: to that 3-10 
per cent, and to young children, 
knowledge is less important 
than basic reading skills. Don't 
tax reading is a slogan that 
covers more than just the trans- 
mission of culture. 

Without a detailed and well- 
supported factual case that 
brings home to all involved the 
damage that VAT on books will 
inflict on educatioj and 
research; without an evaluation 
of its cost to the nation to offset 
any revenue benefit that may 
be obtained, we cannot save this 
country from the possibility of 
a tax which, under EEC rules, 
cannot be removed once im- 
posed. 

We agree with Lombard that 
books are different from other 
VAT-rated commodities, but it 
is surely inconsistent to defend 
reading, knowledge and culture 
merely by expressing bombastic 
outrage. To do so would turn 
the book cose into no more 
than an attack on the Govern- 
ment. 

The chairman of one of 
Britain’s largest industrial com- 
panies recently stated that his 
sponsorship of the National 
Book League was stimulated by 
the lack of literacy among his 
graduate trainees. Being well- 
read is one tiling; being literate 
is another. We hope the Chan- 
cellor will not make it a luxury 
for the rich. 

Charles Miller. 

25, Victoria Street, S\V1. 


“Of course Pm sure, I read it 
in Business Week International 

BjOrn Svcdberg 

President and Chief Executive Officer 
L.M. Ericsson Telephone Company 
Stockholm, Sweden 

If you have any.doubts about the 
growing internationalization of business, 
ask Bjorn Svedbexg. He s the chief exec- 
utive of L.M. Ericsson, the fastest- 
growing information processing 
company in Europe. And a world leader 
in digital telephone switching. 

His company does business in such 
far-fiung markets as Britain, the U.S., 
Saudi Arabia, the Republic of Korea 
and Thailand. 

That’s why he and thousands of other 
top executives worldwide use Business 
'Seek International as a source of accu- 
rate information, expert interpretation 
and unique insight on the fast-changing 
world of international business. 

And why both our readers arid our 
advertisers agree that one authoritative 
voice stands out clearly above the din of 
worldwide business news. 

Business Week International. 
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IMPACT OF COAL STRIKE LESSENED BY HIGHER USE OF OIL 


Power cuts ‘unlikely 


Manila 


BY MAURICE SAMUELSON AND JOHN LLOYD 


OIL being burned in power stations thirds reported for work in Scotland Shipping group, had begun to un- lions. At present, there are only 
in England and Wales is now equal and the North-east. load coal at West Thurrock power scattered signs of power workers 

to Lra tonnes of coal a week. Inde- © Talks were continuing late last station in Essex, while the crew, doing so - although they are being 
pendent analysts now believe that night between leaders of the TUC members of the NUS, obeyed the urged to take action by the NUM 
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pendent analysts now believe that night between leaders of the TUC members of the NUS, obeyed the urged to take action by the NUM -- 9 , • 

that rate of burn, taken together and the National Union of Mine- embargo on handling coal. In the and their own union leaders. CVliniPili lOII 

with substantial deliveries of coal, workers -in the absence of Mr Ar- first dispute, over Crescent Ship- Together with the high level of 

will ensure electricity supplies thur Scargili, the NUM president ping's use of non-union labour to coal movements to power stations . 

throughout most of next year, des- The union was represented at the crew the Kindrence, a critical point in the Midlands, the oil consump By Peter Montagnon in London 

pite the miners' strike. talks by Mr Peter Heathfield, the is expected today when the ship at- tion data caused London analysts to . 

In Other developments yesterday: general secretary, and Mr Mick tempts to unload coal at Shorebam reassess the security of electricity THE PHILIPPINES is to launch a 

• The Prime Minister told the McGahey. the vice-president power station in Kent supplies this winter. whirlwind syndication of a new 

House of Commons that the intimi- © The British Association of Col- The oil consumption rate dis- Mr Gavyn Davies, chief econo- money loan totalling 5925m from 
dation and violence of the miners’ liery Management accepted a wage closed by two authoritative sources mist at Simon and Coates, who on commercial bank creditors at the 

strike is a “blot on the face of Brit- increase for its 14,000 members of yesterday explains why the Govern- September 24 gave a warning of end of this week, with banks asked 

ain" which hod “done our reputa- 5.2 per cent on basic salaries, rang- ment is so confident in its predic- "real problems maintaining full 


tion abroad and has done our trade 
untold damage". 

• The rate of the “drift back" to 
work slowed considerably, with 350 
new faces returning to collieries 
yesterday - of which nearly two 


Ascometal 
plans to 
reduce 
workforce 
by 4,000 

By David Housego in Paris 


ing From £7,000 to £40,000. 


• The National Union of Seamen this winter, 
reported a second breach of its em- Those predictions, however, de- fuel movements electricity supplies 
bargo on coal and oil movements, it pend on assumptions that power would be safe “right through next 
said that officers of the Sten, owned workers will not embargo coal and summer and a large chunk of next 
by the Hull-based North British oil deliveries to leading power sta- winter as well." 

Spain agrees to open 
border with Gibraltar 

BY QUENTIN PEEL IN BRUSSELS 

THE SPANISH Government yes- It also requires the Spanish Gov- the EEC It was welcomed by Sir 
terday agreed to lift all remaining eminent to lift its present restric- Geoffrey as “opening the way for 
border restrictions affecting Gibral- tions on flights to and from Gibral- brood co-operation over a whole 
tar in exchange for British willing- tar by promising to take “the early range of issues, as befits relations 
□ess to discuss the question of actions necessary to allow safe and between Nato allies and prospective 
sovereignty of the disputed colony, effective air communications." Community partners." 

The deal will restore free move- General Franco closed the border The forthcoming negotiations 


tion that there will be no power cuts power supplies this winter," com- 


mented last night that with present 


sovereignty of the disputed colony. 
The deal will restore free move- 


range of issues, as befits relations 
between Nato allies and prospective 
Community partners.” 

The forthcoming negotiations 


ASCOMETAL, F ranee s state- ment of people, goods and vehicles long ago as 1969. but the present will cover issues including econom- 
owned engineering steels group, across Gibraltar s frontier with Spanish Government partially re- ic, cultural, touristic, aviation, mill- 


plans to cut its workforce by over Spain by February 15 at the latest, opene d it In 1982 to pedestrians us- 
4.000 or more than a third in an cl- and set in tram long-term negotia- y, e frontier. Goods pur- 
fort to stem losses. tions to resolve "all the differences" ; n not aI- 


fort to stem losses. tions to resolve "all the differences" 

The company, newly formed by between the two governments, 
merging the engineering steels ac- At the same time, the British 


opened it In 1982 to pedestrians us- tary and environmental matters, 
ing the land frontier. Goods pur- gr Moran said the agreement 
chased in Gibraltar were not al- “really opens the door for fuller and 


lowed into Spain. 

Yesterday's breakthrough cen- 


closer co-operation." 


THE PHILIPPINES is to launch a 
whirlwind syndication of a new 
money loan totalling 5925m from 
commercial bank creditors at the 
end of this week, with banks asked 
to provide their commitments with- 
in only ID days. 

This will allow the board of the 
International Monetary Fund (IMF) 
to approve the country's request for 
a S615m standby credit on Decem- 
ber 14, which in turn will open the 
way to negotiations on the resched- 
uling of Sl.lbn in official debt with 
the so-called Paris Gub of industri- 
al country creditors. These negotia- 
tions are now scheduled to start in 
the week of December 17. Mr Cesar 
Virata, the Philippines Prime Min- 
ister, said in London. 

Creditors banks are thus being 
given much less time to subscribe 
to the Philippines loan than in the 
cage of other countries that have 
rescheduled their debts, but bank- 
ers close to the country's reschedul- 
ing negotiations believe that the 
timetable can be met 

The loan is part of a package that 
also Includes a rescheduling of 
some S5.8bn in commercial bank 
loans due up till the end of 1986 and 
a S3bn short-term trade facility. 

The Philippines has a total debt 
of some S25bn, of which SISbn is 
owed to commercial banks. 

Mr Virata said the bank loan 
would provide only part of the coun- 
try’s new money needs until the 


The new chairman of Beecham is 
out to build bridges with the City of 
London, and yesterday’s interim 
figures saw the first new bricks slot 
firmly into place. After a succession 
of so-so or outright disappointing 
results, the company produced 
numbers good enough to lift the 
share price 23p to 388p. 

It may be a mark of how far 
Beecham’s star has fallen that a 
12.1 per cent improvement in prof- 
its, to £142 .8m pre-tax, should pro- 
duce such an enthusiastic response. 
Ear nings per share are down again 
and, for all the disappointments, 
the equity still attracts a demand- 
ing rating. Full year profits of 



same period has grown by more 
than a quarter. 

Not all the blame for a declining 
return on capital can fairly be laid 
at Allied's door. The UK miners' 
strike has added further to the diffi- 
culties in the beer market, and 
Allied did well enough to inch out 
its margins on roughly maintained 
volume. Meanwhile, rising tea and 
coffee prices added between £30m 
and £40m to working capital, be- 
sides squeezing the return on sales. 
The budget, needless to say, was no 
help at all in Allied's eyes. 

So Allied has nothing to apologise 
for in yesterday's results, even iF 
the 5p foil in the share price to 164p 


tivities of the large state-owned Government insists that it will ^ v if sie U, ay f S While stressing the British con- end of next year. The rest will come 

steel groups Sacilor and Usinor, al- “honour the wishes of the people of cession on the discussion on sever- in the form of some $2.1 to S2.2bn in 

so announced yesterday that it Gibraltar" in any future talks. to reassure bpain that the question eignty. he said: “We have the great- credits from official sources such as 
plans to make investments of FFr The agreement was finalised in “ ^ I ^ 5pect for t the the World Bank, Asian Develop- 

3.7b n (S3 34.8m) by 1988. Brussels over the past two days by ? a ^J a 7 yf\ W T ie iintam to Gibraltarians themselves. It would ment Bank and other governments. 

The moves come at a time when Sir Geoffrey Howe, the British For- be a mistaken policy of the Spanish Governments which are commit- 

France has come under fire from eign Secretary, and Sr Fernando “ e ^ of the peo ' Government not to take them Into ted to providing fresh loans include 

iome of its European partners for Moran, his Spanish counterpart, in p e 01 uloraiUtr - account" the U.S, Australia, West Germany 


'jome of its European partners for Moran, his Spanish counterpart in 
seeking a postponement of the 1985 the wings of the wider European 
deadline for phasing out subsidies Community negotiations on the fu- 
in the European steel industry. The ture membership of Spain, 
engineering steel subsidies of Saci- It provides for both Spaniards 


£315m pre-tax would leave the bres have indeed slipped by 10 per reflected a degree of disen chant- 
shares on a multiple of almost 15 cent, and most market forecasts for ment in the market-place. The com- 
times after a 44 per cent tax charge, the full year have been pulled back pany can happily reel off a string of 
The trading performance itself to around £125m before tax- imply- new products - alcohol-free gin and 
still looks patchy. The strength of ing scarcely any real growth, com- tonic is a recent favourite - and 
the dollar can have done Beecham’s pared with 1S83. At 123p. the multi- hopes for the new Australian Cas- 
export business no harm, while the pie is something under 5K times, a tlemaine lager are running high, 
rights issue proceeds of last sum- valuation which betrays scepticism, Allied still leaves the impression, 
mer are still flattering the interest if not actual disillusion. however, of a group which is better 

payable figure. Profits from pharm- The structural improvements at responding to other people's 
aceuticals have shown hardly any Courtaulds has put itself through in ideas than at dreaming up its own. 
improvement and the size of the un- the past few years are undergoing Castlemaine, far example, is clearly 
relieved ACT bill is a fair cornmen- the test of adverse market ccmdi- a rather belated response to the tre- 
tary on the state of trading in the tions. Having seen that Courtaulds' mendous success of Foster's. A 
UK. profits could double in a year of prospective yield of over 7 per cent 

None the less the figures do con- good volume gains, the market is currently looks as good a prop for 
♦ain encouraging pointers to the fu- bound to wonder if the old opera- .the shares as any. 
ture. Consumer products are flour- tiooal gearing does not still run in 
icKing in the U-S. and continental the reverse direction. So far, how- 
Europe, thanks to some sensible ac- ever, the signs are not at all discou- Bids 

quisition and a more vigorous mar - raging: 

keting strategy which is showing ' In fibres alone, a 17 per cent fall The motives of In tasun for trying to 
through most strongly in cosmetics, in export volumes would have cost buy the Comfort chain of hotels 
The key question is whether Bee- far more than £3m in any previous were not apparent to everyone on 
fhwm ran now Ifft ftp pharmAf oiiti- downturn, and it might not have the market yesterday. The ra mm er - 
cal division off a plateau. The prod- been accompanied so swiftly as it rial experience of a successful tour 
uct range looks - more panting - has this time by further cuts in ca- operator - whose established skill 
Augmentin is off to a cracking start 'parity. Elsewhere with the excep- is delivering holidaymakers to re- 
in the U.S. and Relifen is awaiting tion of BCL, Courtaulds has contin- sort hotels run by other people 
clearance in the UK. The divirion is ued to improve margins across the overseas -does not obviously trans- 
still vulnerable to official action in board. In some areas, notably fob- for to managing the sort of UK busi- 
Japan and the UK but if the mar- rics, the improvement may be pre- ness at which Comfort is adept And 
lrpHng drive which has propelled carious -but it is still there. For the since the bid is unwelcome, at the 
consumer products so effectively moment, however, it is the uncer- starting price anyway, Intasun's 


Hotel bids 


the wings of the wider European The agre emen t goes further than 


the Liston Declaration of 1980 would be good for Gibraltar in al- the governments of the US. Japan 
which simply committed the two lowing its economy to develop, for and South Korea have provided a 
sides to “consider any proposals joint co-operation between Gibral- $80m bridging loan that has to be 
wish to make, tar and Spain and between Spain repaid by the end of the year. 


scount." the US, Australia, West Germany can be applied to the remainder of tainty rather than the achievement managerial resources might be 

Sir Geoffrey said the agreement and Japan, he said. Additionally, the business, Mr Halstead may find tiiat seems to be driving the mar- stretched rather thin if itgot behind 

ould be good for Gibraltar in al- the governments of the US. Japan bridge-building rather a pleasant ket the reception desk. And the pros- 
wing its economy to develop, for and South Korea have provided a occupat i on. pect of earnings dilution is hard to 


lor and Usinor contributed over FFr and Gibraltarians to live on either which the other may wish to make, tar and Spain and between Spain 
lbn to the combined losses of the side of the border, to set up in busi- Four previous efforts to put the Lis- and Britain. He said it was "veiy 
groups of FFr 8bn. ness and to buy property. It re- b°n apeement into effect have satisfactory that we have been able 

About half of the 4,000 job losses stricts, however, the free movement t ^ een aborted largely over thatques- to reach agreement well before the 


About half of the 4,000 job losses stricts. however, the free movement aoonea largely over mat ques 

will come from Lorraine, France’s of employed workers for the pro- bon. 

eastern steel producing region posed transition period of Spains The deal was regarded by the 
which suffers from the dis ad van- entry into the EEC - which is seven British Government as a necessary 
tage of high cost mineral ore. The years. precondition for Spanish entry into 

engineering steels sector currently 
employs 11,500 people. 

Because of the substantial losses 

Intasun takeover bid 

earlier this year forced a merger. 

In the newly formed company, £• T'Wf 1 a 1 1 • 

Sacilor holds 51 per cent of the tfl!" I J K IlflTPl Pflfllll 
shares and Usinor 49 per cent It Ivl XV 1UHL1 V1U111I 

has a turnover of about FFr 5bn. 

The two groups have also simi- BY RAY MAUGHAN IN LONDON 
larly merged their long products . _ 

divisions (bars, piling) by setting up INTASUN LEISURE, Britain’s sec- ly last February for the equivalent 
another jointly-owned company, ond largest tour operator, launched of 70p, is accepting Comfort’s 98p 
UnimetaL Long products accounted a C44ra (S52.8m) bid for Comfort Ho- per share cash alternative, 
for the bulk of the French steel in- teb yesterday, only to discover iot^ acquired a 14.97 per cent 
dustry s losses last year. within the hour that Comfort had ■ u*. ™a 


date on which Spain is due to join 
the EEC. - 

Details, Page 3: Editorial 
comment. Page 14 


repaid by the end of the year. 

Mr Virata, in Tendon to meet 
commercial bankers, said that the 
Philippines was currently about 75 


rAnrionlHc ^ • muKaneously launched for Prince 

LUUiutUiU^ ADied-Lyons has pushed half- of Wales, the logic of such a deal is 

The Courtaulds share price has year profits over £100m in a rather a little easier to discern. Though the 


discount 

As for the offer Comfort has si- 
multaneously launched for Prince 
of Wales, the logic of such a deal is 


Intasun takeover bid China to 
for UK hotel chain slice into 


days late with interest on its com- been haying a rough ride in recent desultory fashion. The pre-tax fig- price is not exactly pitched in the 
iwprrinl bank debt but had been weeks, w&He~ the stock market re- ure for the six months to Septem- bargain basement, this is an acqui- 
careful not to let the arrears ran minds itself that the commodity-fi- her squeaks in at £100.8m, but half sition which would fit in with Cotn- 
Jonger than 9fl days which is critical bre cycle can still turn downwards, of the improvement on the previous fort's aim to extend its business out- 
for US. bank s This is a fact which Courtauld’s fig- year's £90 Jim can be attributed to side London. Any connection with 

The country's reserves now stand ares for the six months to Septem- extra property disposal profits, the wish to deter Intasun is, of 
at about S600m, he added. ber have underlined; profits from fi- while capital employed over the course, a matter of coincidence. 


BY RAY MAUGHAN IN LONDON 


another jointly-owned company, 
UnimetaL Long products accounted 
for the bulk of the French steel in- 
dustry’s losses last year. 


Intasun acquired a 14.97 per cent 


W. Germany 
set for record 
trade year 

Continued from Page 1 

Federal Statistics Office in Wies- 
baden, however, was a fillip for the 
Government as it responded to bit- 
ter criticism of its economic strate- 
gy in the parliamentary debate on 
next year's budget. 

The Finance Ministiy expects to 
keep the federal deficit down to DM 
25bn in 1985, compared with DM 
29.5bn this year, despite a DM 2bn 
shortfall in tax revenues. This 


“ in Comfort from Imperial Life and 
oimi agreed £Ita» take- the ^ cl- 

over of Pnnce of Wales Hotels. trolled by Mr Abdul ShamjTat the 
i Mr Harry Goodman, founder and beginning of last month. Talks be- 
chairman of Intasun, sajd that the tween Mr Goodman and Mr Henry 
group's policy was to diversify with- Edwards, chairman of Comfort, 
in the leisure industry and, as a ma- started shortly afterwards and a 
jor customer of hotel rooms, the joint management venture was 
tour operation possessed “s i g nin - briefly discussed, 
cant expertise in a business de- ..... . . „ . . 

pendent upon high occupancy lev- At that ste- 
els - way down the track with a bid for 

' t . .. . Prince of Wales which Mr Edwards 

had hoped to d.sdo* l^t wrck. 


|* * > ^ i bank might hold up syndication of 

SIICC HILO tiie country’s new loan, but this 

problem has been sidestepped in 

w j 9 the rescheduling proposals. 

1 1111 Prill HI P One reason why the package 

iUllVUllUlV might be completed more quickly 

Ru UaHr R.b«- h. than Latin American deals is that a 

By Mark Baker hi Peking large part of the country's foreign 

THE LONG lunchtime snooze - one J* “ 

nfhdmnet *Kp Chi ^Vety few bankS ‘ bankers S&y. 

iST^SmtBSSSSti ? Spoo-' H^y bputtt.e.pp^.-tjy 

an end. The State Council, China’s de rJ * t3 . 1 ? g healtl1 Fe ^ dl ' 

cabinet, has ordered that from Janr 

uary 1 state employees must cut that the Pre«rirtent 

their lunch break in half- from two could not be s^ ttot the President 


merrial bank debt but' had been 
I careful not to let the arrears ran 
longer than 90 days which is critical 
for US. banks. 

The country’s reserves now stand 
at about S600m, he added. 

Bankers have been worried that 
a lingering dispute over deposits 
frozen at the Manila branch of Cit- 
ibank might hold up syndication of 
the country’s new loan, but this 
problem has been sidestepped in 
the rescheduling proposals. 

One reason why the package 
might be completed more quickly 
than Latin American deals is that a 
large part of the country's foreign 


hours to one. 

While the Council's message 
mentions only workers in Pe king , 


was not suffering from any serious 
disease of the vital organs. 

Mr Virata told a press conference 
that President Marcos had been ill 


the move appears to be the first ““ 

step to ending the institution of the °ve r the past two weeks but his ap- 

two-hour lunch for m illions of work- P m c P n n ppS n 

ers across the country. And if any he was getting better. 

one of the recent radical economic 

reforms is likely to provoke the ire ^ 

^ tv. 1= n, the President 


with Comfort at the end of last 
month when Intasun revealed a 


POW is linked with Quality Inns of 


monui waen wumm rvv^cu a ^ ^ Qne of ^ leading hotel 
14J7 per cent stake m the chain of rhnins 5n wnrld _ anri r “ mrnpt 


All you need to 

know about a 
U.SJVI. listing 


Th FuZ A?u ; V, chains in the world, and Comfort 
14 Bntish two-andthree^tar hotels, b ^ to finalise agreement 
was quickly rejected. Instead, Com- ^ Qu^ty on a joint company in 
SS25S Europe. The U& chain has 1 ?? op- 


should be made good by a further Wales otfils - 
ieap in profits remitted to Bonn. by Intasun is offering two of its own 
the Bundesbank, to DM I2.5bn. shares and I30p in cash for every 
compared with an earlier estimate Dve Comfort shares. Taking Inta- 
of DM I0.5bn. sun at U2p, up 4p yesterday, the 

The florid state of public finances terms value each Comfort share at 
has not prevented a dispute be- just less than 7Ip against a closing 
tween the liberal Free Democrats price of 74p after a 7p rise. 

(FDP) and its larger partners in the Comfort, for its part, is offering 
coalition. This is over how to recov- 98 shares for every 54 . Prince of 
er revenue lost when the constitu- Wales shares whicb are conse- 
tional court earlier this month nulli- quentiy valued at I34.3p each 
Ded the so-called “forced loan," or against a market price of USp. Tad- 
tax surcharge oo upper incomes, dale, whicb acquired its holding on- 


“ “SS 1 tion to buy 9 percent of POW from 
holding company, to buy Taddaies xaddale 

51 per cent holding in Prince of " . 


to to buy 9 per cent of POW from ^ 

.... After eating lunch at the staff 

Intasun is selling five aircraft canteen, hundreds of thousands of 
from its Air Europe fleet of Boeing erty workers return to their offices 
737-200 whicb will ra i se some £28 m. yj sleep. Many offices have beds es- 
The cash element of the Comfort of- pecially for lunch- time -slumbe rin g , 
fer would absorb about £21m as In- hut chairs, desk-tops and carpets j 


of the generally docile Chinese ^ Mr 

masses, this is it Answering questions, Mr Virata 

mfto-to? 'midday to. or S* the fh P ?^ de ^‘H h ?l^ 1 t^ ^ ■ 0,, 
Xiuxi rshotoeT i, to a part of JHLSf 


tasun attempts to inject what it make handy substitutes, 
called “style and br anding " into the A foreigner who returned to thi 
hotel chain. vast dining room at the Peking Ho 

Intasun expects to provide more tel one day to retrieve a forgottei 
than lm holidays, primarily in the bag — only minutes after closing 
Mediterranean, this year and plans time — discovered the entire staf 
to spend more than £100m with prostrate on rows of dining chairs. 


from influenza with bronchial com- 
plications that had necessitated a 
period of isolation. 

EC close to 
agreement on 
EMS package 


j CHrNVFliilV. WbQrr Ki 


GOING TO 
THE 
US.M.? 


make handy substitutes. ITA/fQ ngplfdOP 

A foreigner who returned to the aLIYaO p4L-Ik<lgC 
vast dining room at the Peking Ho- 
tel one day to retrieve a forgotten Continued from Page 1 
bag - only minutes after closing 

time - discovered the entire staff ries b country, and if neces- 


over 400 overseas hoteliers. 

See Lex; Background, Page 24 


Trade relations with Indonesia 
thaw. Page 6 
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U.S. tax reform plan 

Continued from Page 1 

Mr David Stockman, the Budget centra ted in non-military domestic 
Director, is today due to give the spending, including farm subsidies, 
Cabinet separate options for halv- civil service pensions, veterans’ pro- 
ing the projected deficit to SlOObn - grammes, education, aid to stu- 
or about 2 per cent of gross national dents 


1 product - by fiscal 1988, which be- 
gins on October 1 1987. 


The plan was also said to include 
an option for reducing the growth 


The reduction would be achieved rate of defence spending, projected 

by domestic spending cuts, without at about 7 per cent in real terms in 
touching social security, raising 1986 and 1987, although both Mr 
taxes or seriously undermining the Reagan and the Pentagon have 
defence build-up. all of which Mr strongly opposed any slowdown. 
Reagan has placed off limits. Medicare, the health care pro- 


sary, to a particular government to 
account for its actions .in the mone- 
tary committee. 

At the same time, France and Ita- 
ly appear to have given assurances 
that they intend to take some ad- 
mittedly modest steps towards re- 
laxing exchange controls to boost 
the use of the Ecu. 

A number of measures which 
were initially proposed by the Com- 
mission, however, have now been 
dropped from the package. 

The most important was a change 
to West German laws which ban the 
private use of the Ecu. Community 
officials now seem convinced that 
the proposal has little hope of im- 
mediate suocess because of the 
Bundesbaoks opposition. 

West Germany, the Netherlands 


Chantrey Wood King 

CHARTERED ACCOUNTANTS 


Chantrey Wood King is a growing medium I V” — I 

sized firm servicing the needs of a wide range of I CHANTREY VV OOD KING • 

clients from the sole trader and entrepreneur to major o u rtered accol'nta nts 

private and pubk quoted companies. m 

expanding, range of specialist areas. These indude a J brochure ouilcrung yotx es. 

complete range of adwsory services to companies 1 ' * 

seeking, renewing and renegotiating all forms of ■ • 

finance and we asset in the identification of the best 1 position j 

option available. * 

To assist some of our growth dienfe to obtain a i COMPAN Y. — . > 

listing on the USM we have prepared a detailed | jnrw[W j 

guide, which is now available free of charge, on the 

completion and return of this coupon to Tim Moore I j 

at our London office. ‘ — 1 

1 Old Burlington Street, London WO( 2AX. Telephone: 01-734 3282 and at Watford, Reading, Croydon and Surbiton. 


Reagan has placed off limits. Medicare, the health care pro- and Britain have blocked plana 

The spending cuts to be proposed gramme for the elderly, would be which would have removed restric- 
by Mr Stockman today will be “il- subject to some cuts, though not tions on Ecu transactions between 
lustra tive" of ways to reduce the major ones, the officials said, while central banks, and allowed greater 
deficit rather than firm recommen- most benefit programmes for the | use of Ecus by governments defend- 
dations, officials said yesterday, poor would not be seriously affect- ing their currencies' parities in the 
They said that the cuts were con- ed. I EMS exchange rate mechanism. 


EMS exchange rate mechanism. 


Publisted by The Fia&ndal limes (Europe) Ltd. Frankfurt Bra nch , represented by £. Frankfurt/ Ma i n , and, 4 members of 

tbn Board of Directors, F. Bartow. RAF. McOean. G.T.S. Darner, M.C. Gorman, D-£LP. Pafawr, London. Printar: Frankfurter Socie- 
tSts-Drucfcerei GmbH. Franfcfurt/lfain. Responsible editor CJLP. Smith, Frenkfnrt/Main. O Ttae Financial Haas Ltd. 1984. 
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State cash 
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for Van 
Doorne 
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Terry Dodsworth in New York and Ian Rodger In London look at Tenneco’s $430m bid 

Harvester deal that could end the lean years 


By Laura Raun In A ms t er dam 

VAN DOORNE Transmissie, the 
automatic transmission maker 
which has been on the brink of 
bankruptcy, will be bailed out by 
the Dutch Government, which wfl] 
provide a cash infusion and pur- 
chase Borg Warner’s unwanted 
stake. 

The Dutch Economics Minis ter, 
Mr Gijs van Aardexme, refused to 
-disclose the amount of the short- 
.term bridging aid or the price paid 
for Borg Warner's 24 per cent share 
in Van Doorne- Van Doorne has 
said it needed FI 40m (Sltfm) to 
- move into mass scale production by 
next June. The Tiiburg-based com- 
pany said it had not been notified of 
the amount of the Government's as* 
sistance but was satisfied with the 
solution. 

Borg Warner, which initially put 
up FI 15m when Van Doorne was 
established in 1979, had asked for 
FI 30m for its stake but had hinted 
that it would settle for FI 15m or 
possibly less. The Chicago-based 
car component maker declined to 
say how much it received. 

Hie Dutch Government already 
owns 40.15 per cent of Van Doorne 
as a result of its ELS per cent direct 
participation and 27.65 per cent 
through Volvo Car, an affiliate of I 
Volvo of Sweden in winch the I 
Dutch Government owns 70 per 
cent Flat of Italy and Borg Warner 
each hold 24 per cent, while the re- 
maining 1L85 per cent is held by 
Volvo through Volvo Car. 

The Economics Ministry plans to 
sell the Borg Warner 24 per cent 
stake to a third party. The semi- 
governmental Corporation for In- 
dustrial Projects has said it would 
be interested in purchasing the 
stake if financing were guaranteed, 
mass production capability were as- 
sured , proper management were in- 
stalled and shareholders* rights 
were dearly delineated. 




THE TAKEOVER of International 
Harvester's (IH) farm equipment 
business by Tenneco should lead to 

an early improvement in market 
conditions in North America. The 
restructuring of the European as- 
sets of IH and Tenneco's J. L Case 
subsidiary, however, could take 
many forms considerable time. 

Mr James Ketelsen, chairman of 
Tenneco, said yesterday that the 
company's S430m bid could go 
ahead without the EH plants in 
France and West Germany. 

“We are interested in Western 
Europe, but we don't have to have 
it,' Mr Ketelsen said in New York. 

He explained that following the 
takeover. Case and IH dealers in 
the U.S; would all carry both lines 
of equipment Tractors of over 100 
horsepower would be made at 
Case's plant at Racine, Wisconsin, 
and carry the Case name, but there 
would continue to be both Case and 
IH lines of tractors under 100 horse- 
power. Both lines would continue, 
as at present to be made in En- 
. gland, the IH line at Doncaster, the 
Case line at Huddersfield. 

Engines for both lines would be 
supplied initially by Case, and sub- 
sequently by Cummins Engine, 
which is in a joint venture with 
Case that is beginning to produce a 


new series of power units. This 
means that the IH plant at Neuss in 
West Germany would stop supply- 
ing to Doncaster. 

These arrangements leave unset- 
tled the future of the Case (and IH] 
presence in the over-100 horsepow- 
er tractor market in Europe. Case 
has no significant share in this mar- 
ket, but it is a very important part 
of the IH business in Europe. Pres- 
ently, tiie company, makes large 
tractors at Neuss and at St-Dizier in 
France. 

Mr Ketelsen said Tenneco had an 
option to buy the French and Ger- 
man plants of IH at no additional 
cost, but whether or not it exercised 
that option depended on negotia- 
tions in those countries. He pointed 
out that a recent refinancing of IH 
France, in which the French Gov- 
ernment was to participate, was 
called off when the Tenneco deal 
took place. He did not know 
whether that deal would be offered 
to Tenneco. 

As for the British operations of 
Case and IH, which include two 
large dealer networks as well as the 
plants, be said that “there may be 
some scope for making better use of 
the combined resources.” Some ob- 
servers fear that one result of the 
merger may be that some dealers 
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will decide to switch to importers. 

In the US., Case emerges with its 
product line very much reinforced 
and broadened. It adds a range of 
combines made at the IH plant in 
East Moline, Illinois, along with a 
range of other IH implements made 
at Hamilton, Ontario. It will also get 
the machinery to make cotton pick- 
ers from Ws Memphis plant, which 
was in the process of being closed. 

In addition, it has acquired the 
tooting and production lines from 


Avco rebuff for Irwin Jacobs 


BY WIUJAM HALL IN NEW YORK 

AVCO, the U.S. financial and aero- 
space company which fought off an 
unwelcome takeover bid last Au- 
gust, has rejected the overtures of 
Mr Irwin Jacobs, the Minneapolis 
financier, who now controls just 
over 12 per cent of the company. 

Avco said yesterday that It had 
received a letter from Mr Jacobs 
stating that he and his associates 
continued to believe that Avco 
shares were undervalued and 
would like to explore the feasibility 
of arranging a transaction “pursu- 
ant tp which Avco's shareholders 
would realise a premium above 


present market value for their 
shares.” 

Mr Jacobs, who has been in- 
volved in several corporate fights 
including this summer's manoeu- 
vrings at Walt Disney, said he be- 
lieved that he could secure the nec- 
essary financing for such a deal and 
said that on the basis of his present 
thinking “an appropriate price level 
is excess of book value ” 

Mr Jacobs' letter requested Av- 
co's cooperation in a more detailed 
investigation of Avco and its affairs 
by Mr Jacobs and his associates. 
However, Mr Robert Bauman, Av- 


co's chairman, said that his compa- 
ny had considered Mr Jacob's re- 
quest and concluded that no useful 
purpose would be served by pursu- 
ing discussions with Mr Jacobs and 
his associates 

In the first nine months of its cur- 
rent finan cial year Avco's net in- 
come rose 14 per cent to $87m and 
revenues rose from S2.0bn to 
S2.1bn. In August Avco bought bade 
10.7 per cent of its shares from Leu- 
cadia for $35.75 per share, slightly 
below the prevailing market price. 
Avco shares rose & cents to $U 
yesterday morning. 
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Ilfs large tractor plant at Rock Is- 
land, Illinois, which is to be dosed. 
Case said this equipment would be 
transferred to its own tractor plant 
at Racine, Wisconsin, which is op- 
erating at only around half its ca- 
pacity. Case sold 7,700 large trac- 
tors in North America last year, IH 
7,500. 

Tenneco is also buying IH*s net- 
work of 1,700 dealers in the U-S. 
and back-up services. This triples 
the number of dealers available to 


Litton makes 
steady progress 

By Our Financial Staff 

LITTON Industries, the Beverly 
Hills-based defence and electronics 
group, has continued its steady re- 
cord of earnings growth by lifting 
first-quarter net profits from 
S55.7m or SL30 a share to S67.7m or 
$1.59. 

The previous period includes a 
loss of $4.6m on the sale of most of 
Litton's discontinued business sys- 
tems division. 

In the fiscal year ended July 31 
Litton lifted earnings from continu- 
ing operations by 10.5 per cent to 
$277.4m. 


New York 
July 1984 
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Case, bringing its network close to 
the size of Deere & Company, the 
industry leader. Mr Ketelsen said 
he expected a 15 per cent reduction 
in the number of dealers. 

The tepid reaction of Wall Street 
to the transaction underlines both 
the risks involved in the deal and 
the uncertainties about the out- 
come. There could be substantial re- 
wards for Case if it can rationalise 
effectively and if the market im- 
proves. Mr Ketelsen hoped that the 


takeover, together with a planned 
two month shutdown at Racine in 
February and March, would be 
enough to restore balance to the 
U.S. tractor market If so. Case 
could be back in profit by’ the fourth 
quarter of 1985. 

Mr Ketelsen said he hoped the 
Case/Harvester combination would 
have a VS. market share of around 
35 per cent, against Deere's 40 to 42 
per cent. The US. market, which 
will take about 85,000 units this 
year, would never again approach 
the 170,000 units of 1979, but he ex- 
pected it to recover to perhaps 
120.000 in a good year. 

Other major tractor makers were 
surprised and delighted by the an- 
nouncement Most bad long since 
given up hope that any major pro- 
ducer would abandon the over- j 
crowded farm equipment industry. I 

Massey-Ferguson, which, like IH. 
has been in severe financial diffi- 
culty in recent years, said it wel- , 
corned moves to achieve further ra- 
tionalisation in the industry. ! 

Deere said it was loo early to pre- | 
diet the outcome of the merger, i 
The farm and industrial equip- 
ment markets have always been 
very competitive and our planning 
is based on the assumption that this 
will continue,” a spokesman said. 
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Canadian 
utility hit 
by jump 
in charges 


Northern Telecom lifts 
capital budget 59% 


BY BERNARD SIMON IN TORONTO 


UNEXPECTEDLY strong demand 
has prompted Northern Telecom, 
the Canadian manufacturer of digi- 
tal telecommunications systems, to 
accelerate its capital investment 
plans, a senior company official told 
a group of investment analysts yes- 
terday. 

The 1984 capital budget has been 
raised from CS5G0m (\J&S381m) to 
CS800m, 59 per cent higher than 
last year's spending. More than a 
third of the Investment is for addi- 
tional production capacity or the 


groups DHS range of central office 
switches. 

Northern Telecom president Mr 
Edmund Fitzgerald said that sales 
to Bell operating companies in the 
U.S. were expected to more than 
double this year to around C$700m, 
four times the 1982 level. These fig- 
ures exclude private branch ex- 
changes (PBXs) 

Northern Telecom total revenues 
are expected to top C$4bn for the 
first tune this year, compared to 
CS3-3hnin 1983. 
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Corona Milk Processing Facility 

To be Constructed and Managed in Corona, California 
By Affiliates of 

Express Dairy Company Limited 

(A Wholly Owned Subsidiary of Grand Metropolitan Public Limited Company) 

To be Owned by a Limited Partnership 
Formed by 

Dansk Investeringsfond 

To be Leased to 

Integrated Protein Technology 

(A Subsidiary of Griswold Controls) 


By Bernard Simon In Toronto and 
Robert GIbbens in Montreal 

HYDRO-QUEBEC, Canada’s largest 
power utility and a major borrower 
on international capital markets, 
suffered a CS I23m (U.SAJo.Im! 
loss in the three month* to Septem- 
ber 30 due to a sharp increase in in- 
terest and depreciation charges. 

■ The utility, which is ow nod by the 
province of Quebec, posted a net 
profit of CSfilm in the third quarter 
or 1983. Revenues rose from 
CS77Bm to CSflriSm. 

A Hydro-Quebec official said yes- 
terday that the group had warned 
lenders last year that its 1984 earn- 
ings would be substantially tower 
than the 1983 profit of CiTliTm. It 
forecusl earnings this tear of 
CS238m, a figure exceeded by 
CS20m in the first nine months ns 
Ihis year. The official said that in- 
come for the year as a whole is ex- 
pected to remain at around CiOiilm 

The commissioning this year of 
new hydroelectric and nuclear gen- 
erating facilities has raised interest 
and depreciation costs, while the 
application of new accounting 
guidelines has increased the impact 
of foreign exchange losses caused 
by the declining Canadian dollar. 
Foreign exchange losses rose by 
CS68m in the first nine months of 
1984. 

Power sales volumes in Quebec 
rose by 11.7 per cent in the first 
nine months compared with the 
same period last year, while sales 
outside the province were 14.1 per 
cent higher, due mainly to extra de- 
liveries to Ontario. Export revenues 
moved up by 19 percent to (3463m. 

The company said, however, that 
the start-up of the new facilities 
had created “temporary" power sur- 
pluses which were not generating 
any revenue. The new capacity in- 
cludes several units at the giant 
James Bay hydroelectric project 
and the Gentilly nuclear power sta- 
tion near Montreal. 


Banque Nationale 
de Paris p.l.c. 


8-13 King W3&am Street. London EC4P 4HS, 

Telephone: 01-626 5678, Telex: 883412 BNP LIMB 

Knightsbridge: 01-581 0104 Berkeley Square: 01-493 9559 
Manchester 061 -228 0611 Leeds: 0532-443633 
Birmingham: 021 -236 9735 Edinburgh: 031-226 6655 

BNP Group Head Office: 

16 Boulevard des Itafiens, 75009 Paris 
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US $90,000,000 US $36,000,000 

Limited Recourse Construction and Long Term Partnership 

Medium Term Project Financing Equity Financing 

Provided by: Provided by: 

Lloyds Bank International Limited Creditanstalt-Bankverein 

National Westminster Bank USA Christiania Bank Luxembourg S.A. 

Wells Fargo Bank N*A. Horsens Sparekasse 

Nordic American Banking Corporation Akrivbank International S.A. 

Home Federal Savings & Loan Association Bergen Bank Inter national S.A. 

First City National Bank of Houston Kredietbank S.A. Luxembourgeoise 

Privatbanken A/S Union Bank of Finland International S.A. 

Christiania Bank og Kreditkasse 
Lefac International S.A. 

Banque Generate du Luxembourg S .A. 

Security Agent: 

Aktivbanken A/S 

Arranger and Agent: Arranger and Agent: 

Lloyds International Corporation Christiania Bank Luxembourg S. A. 

(A Member of the Lloyds Bonk Group) 
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This advaitisement complies with the requirements of the Council of The Stock Exchange 
of the United Kingdom and the Republic of Ireland 


B.A.T. International Finance p.l.c. 

(Incorporated in England under the Companies Acts 1 948 to 1967, registered number 1 060930 ) 

£100,000,000 10% per cent. Guaranteed Notes 1991 

guaranteed as to payment of principal, premium (if any) and interest by 

B AT INDUSTRIES 

(BAT Industries p.l.c.) 

(Incorporated in England under the Companies Acts 1908 to 191 7, registered number 233112) 

Issue Price 99% per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: — 


S. G. Warburg & Co. Ltd. 


Amro International Limited 
Barclays Merchant Bank Limited - 
County Bank Limited 
Dresdner Bank Aktiengesellschaft 
Lazard Brothers & Co., Limited 
Lloyds Bank International Limited 
Morgan Guaranty Ltd 
Sumitomo Finance International 


Banque Paribas 
Baring Brothers & Co., Limited 
Credit Suisse First Boston Limited 
Haxnbros Bank Limited 
Lehman Brothers International, Inc. 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 

The 20,000 Notes of £5,000 each constituting the above issue have been admitted to the Official List of The Stock 
Exchange of the United Kingdom and the Republic of Ireland, subject only to the issue of the global Note. Interest is 
payable annually on 1 1th December, the first such payment being due on 1 lih December, 1 985. 

Particulars of the Issuer, the Guarantor and the Notes are available in the Extel Statistical Service and may be obtained 
during normal business hours up to and including 12th December, 19S4 from: — 

deZoete & Bevan, 

25 Finsbury Circus, 

London EC2M 7 EE 

28th November, J984 


All of these securities having been sold, this announcement appears' as a matter of record only. 


NEW ISSUE 


November, 1984 



$ 65 , 000,000 

Frank B. Hall & Co. Inc. 

Subordinated Exchangeable triable Rate Notes 

doe November 15, 1994 : 

The Subordinated Exchangeable Variable Bate Notes (the ‘'Variable Rate 
Notes”) will bear interest at the rate of 12.75% per annum through February 14. 
1985 and at a variable rate per annum for each quarterly period thereafter equal 
to the greater of<i) the Three Month Treasury Rate for such period plus 300 basis points 
or (ii) LIBOR for such period plus 175 basis points, but in no event more than 
LIBOR plus 275 basis points (provided that the rate of interest for the period 
from February 15, 1985 through May 14, 1985 will not be less than 12.75%). The 
Variable Rate Notes are due November 15. 1994, unless exchanged or redeemed 
prior to such date. The Variable Rate Notes are exchangeable for Subordinated 
Fixed Rate Notes (the "Fixed Rate Notes") at the option of the Company, in whole 
but not in part, on any interest payment date up to and including November 15, 
1989. The Fixed Rate Notes will bear interest at a rata per annum equal to 124% 
of the Five Year Treasury Rate, determined as of the exchange date. The Fixed 
Rate Notes will mature five years from the exchange date. Interest on the 
Variable Rate NoteS and the Fixed Rate Notes will be payable quarterly and the 
first interest payment date for the Variable Rate Notes will be February 15, 1985. 


RaindHfebber 

IncupiKjwd 


Prescott, Ball &Turben, Inc. 


U.S. $125,000,000 

Carteret Sayings and 
Loan Association, F.A. 

(Incorporated under the laws of the United States) 

Collateralized Floating Rate 
Notes Due 1994 


•Tn accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
ZSth November, 1984 to 2$th May, 1985 the Notes will 
carry an Interest rate of 9&% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which wffl be 28th May, 1985 is U.S. $2,435.33 for each 
Registered Note of U.S. $50,000. 


Credit Suisse First Boston Limited 
Agent Bank 


Base Rate 


Bank of Credit and Commerce 
International societe anonyme 

LICENSED DEPOSIT TAKER 

announces that from 26th November 1984 
its base rate 

is changed 

from 10% to 9i% p.a. 

100 Leadenhall Street London EC3A 3 AD 
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King of Diamonds gives 
up chair at De Beers 


BY KENNETH MARSTON, MINING EDITOR 

THE KING of Diamonds is to 
step down. After 27 years as 
chairman of De Beers Con- 
solidated Hines, Mr Harry 
Oppenheimer (?6) is to retire 
at the end of this year. Mr 
Oppenheimer will, however, be 
keeping his seat on the board — 
a position he has held for 50 
years. 

As expected his place is to be 
taken by Mr Julian Ogilvie 
Thompson, the present deputy 
chairman. Mr Oppenheimer’ s son 
Nicky becomes depuiy chairman 
and, no doubt, will eventually 
take the chair (as did his father 
and his grandfather. Sir Ernest 
Oppenheimer) of what may be 
regarded as the world’s biggest 
family business. 

The news of Harry Oppen- 
be oner’s retirement comes as no 
great surprise, following his 
decision two years ago to leave 
the chair at the associated Anglo 
American Corporation of South 
■ Africa. He would probably have 
left De Beers at the same time 
but for the recession which was 
racking the diamond world. 

The love affair with diamonds 
began back in 1932 when Harry 
Oppenheimer, like his father 
before him, became a diamond 
sorter. The market, as most 
others, was still suffering from 
the aftermath of the 1929 crash. 

World mine production was cut 



Mr Harry Oppenheimer 

back but the unsold stocks of 
rough (uncut) diamonds held by 
the market controlling set-up, 
the De Beers run Central Selling 
Organisation (CSO), steadily 
rose, a scenario similar to that 
of the past three years or so. 

After war service in the 
Western desert be went into 
politics winning the seat of his 
home town Kimberley for the 
United Party in the 1948 
general election. However, It 
was the Nationalist Party that 
won the day and Harry Oppen- 


heimer spent 10 years as a 
member of the opposition. 

The death of his father in 
1957 ended his political career 
and he then returned to the 
family business as chairman of 
both Anglo American and De 
Beers. , . 

He never allowed control of 
the diamond market to slip from 
the grasp of the CSO during the 
boom years of 1978*79 when 
prices of polished gems wen 
overheated by merchants, 
notably in Israel, hoarding 
uncut stones as a hedge against 
currency and other uncertain- 
ties. 

Today, the CSO is living with 
a problem similar to that of the 
digression years of the X930s~ 
Mine production has been 
trimmed and to avoid any — 
unheard of — reduction in prices 
of roughs the syndicate is hold- 
ing unsold stocks which had a 
value of $L.85bn at the end of 
last year, when sales totalled 
$2.6bn, and which probably 
remain at this excessive level. 

As a man who is part- of the 
diamond dynasty Harry Oppen- 
heimer has remained at the 
helm of De Beers through the 
storms of the 1980s "recession. 
To a degree, these storms have 
now abated, but his ship will 
need all the .expertise of “Jot" 
Thompson for some time yet 


facility for 


Recovery continues at Pioneer 


BY ROBERT COTTRELL IN TOKYO 


PIONEER Electronic Corpora- 
tion, the Japanese electronics 
manufacturer which is a market 
leader in audio equipment and 
laser video discs, has reported 
group net profits of Y8.07bn 
(832.8m) for the year to Sep- 
tember 30. This is a sharp in- 
crease on last year's Y2-23bn, 
and continues Pioneer’s 
recovery from the Y3.07bn net 
loss of 1981-82. 

Sales rose by 3.7 per cent, to 
Y32027bn from Y3 OS .74 bn, and 
profits before tax and extra- 
ordinary items totalled 
Yl9.70ba, an increase of 34J 


per cent over toe Y14.67bn 
recorded in 1982-83. 

Parent company results for 
the same period show net 
profits just 0JL per cent higher 
at Y7.14bn, in line with the 
company's interim forecast. 
Parent company sales rose by 
3.4 per cent, to Y247.3bn from 
Y239.06bn, and profits before 
tax and extraordinary items by 
3.8 per cent, to Y14.67bn. 

Pioneer said it plans to main- 
tain Its full-year dividend at 
25 oents, and forecast parent 
company net profits of Y8bn for 


the current year on sales of 
Y280bn. 

Central to Pioneer's recovery 
has been the strength of its 
Laser-Disc video disc format, 
which most analysts believe will 
emerge as the industry stan- 
dard. The company is also one 
of Japan's largest . manufac- 
turers of audio products and car 
stereo systems. 

The sharp rise in group net 
profits was due to the expan- 
sion of the company’s visual- 
equipment product line as well 
as to improved profitability 
in its overseas subsidiaries. 


By Chris Sbtrtftfl In Sfa gapo r * 

KEPPEL SHIPYARD, one .of 
Singapore^ leading ladwrij*! 
corporations, and raur major 
local banks yesterday 
the terms of a SSlwra 
(USS46.1m) revolving under' 
writing facility, the first 
to be arranged In the island 

state. - • 

The five-year facility marks 
the "final leg in the overall 
exerc is e of restructuring the 
debt portfolio of the Keppol 
group." according to the _cott- 
rjsjny. , and will be used to 
refinance some of 

expensive borrowings. Earlier 
this year, Keppel announced a 
USplOOm commercial paper 
issue in the U.S. - 

The facility has won the 
blessing of the Monetary 
Authority 'ot Singapore, the 
government’s powerful financial 
sector regulatory am. t . 

DBS Bank— Alfce Keppel itself, 

a government-controlled entity 

—is one of the four under- 
writing banks, and wiU also 
manage the issue for Keppel- 
The other three are Oversea- 
Chinese ' Banking Corpora atm 
(OCBC). Overseas Union Bank, 
and Tat Lee Bank. ■ 

The agents for toe issue, and 
pioneers of the arrangement la 
Singapore, are Singapore Inter- 
national Merchant Bankers, a 
joint v€fntu« between Sdiroder 

Wag g of London and the OCBC 
group in Singapore. Schraders 
has previously led too way In 
this field dn Hong Kong. 

Under the arrangement. Kep. 
pel can borrow up to SfilOOm 
over the next five years by issu- 
ing one-month. Three-month, and 
six-month notes. As a sign of Its 
good credit rating. It would pay 
a rate not greater than DBS 
Bank's prime. rate in. the first 
three years and hot more than 
DBS prime plus one-eighth per- 
centage point, ta the last two 
years. 

Apart from the four under- 
writing banks, six other banks 
would be invited to bid for the 
notes as members of a tender 
panel. ' • _ . 


ELSE eases its rules to 
regain Singapore business 

BY WONG SULONG IN KUALA LUMPUR • 


■MAJOR AMENDMENTS are to 
be made to the rules of the 
Kuala Lumpur Stock Exchange 
designed to regain Malaysian 
business now going to toe rival 
Stock Exchange of Singapore 
and to stimulate activity on toe 
KLSE, where the industrial 
index has fallen to a 20-month 
low. 

About 60 per cent of the 250- 
ndd companies on toe SES are 
Malaysian-based and volume on 
the SES is usually four to five 
times higher than business on 
toe KLSE. 

It is estimated that as much 
as 20 to 25 per cent of toe 
volume on toe SES is done on 
behalf of Malaysian business- 
men who are given better credit 
facilities and find it more con- 
venient and in some instances 
cheaper to do business on the 
SES. 

The amendments which 
would be tabled at toe KLSE 
Annual General Meeting on 
December 16, are helieved to 
have toe support of the Finance 
Ministry, and toe Central Bank, 
which has indicated to hanks 
that they can now accept 


shares - as security ior loans to 
clients. 

One amendment would .allow 
Malaysian stock brokers to ob- 
tain bank facilities by pledging 
shares held by them on behalf 
of buyers who have not paid up. 
Currently, brokers are deemed 
to have only a lien, but not 
ownership of such shares. 

The Tnqwtmmr; liquidity rules, 
which limits KLSE members 
from trading not more than four 
times their brokerage fee re- 
ceived is to be lifted and an- 
other amendment allows time 
bargain contracts, (or settle- 
ment contracts) to be traded on 
the KLSE, as is being done on 
the SES. 

Zt is also proposed that the 
brokerage fee charged for the • 
transfer of shares done on the 
basis of "pass through" deals 
be reduced from 1 per cent to 
1 per cent. This would allow 
Malaysian financial institutions 
such as merchant banks, unit 
trusts and co-operatives to trans- 
fer shares from one unit to 
another as cheaply in Malaysia 
as in Singapore. 


This announcement appears as a matter of recant only. 


$ 100 , 000,000 

RBS Liriiited Partnership 

A limited Partnership organized to invest 
m the securities of U.S. regional bank stocks ■ 


The limited partnership interests .were placed privately 
with domestic and International investors by the undersigned. 


Alex. Brown & Sons 

Incorporated 


November 27, 1984 


This advertisement complies with toe requirements of the Council of The Stock Exchange of toe United Kingdom and die RcpuMicof Ireland. 

V 

Korea Exchange Bank 

(Incorporated in the Republic of Korea wider the Korea Exchange Bank Act of 1966, as amended} 

£100,000,000 

Floating Rate Notes due 1994 

Convertible at the option of the holders into U.S- Dollar denmmiirfM P-.<- .Uy. fOQj 

Issue Price: 100% 

The following have agreed to subscribe for the Sterling Naas: 


Manufacturers Hanover Limited 
Baring Brothers & Co., Limited 
Amro International Limited 
Bauqae Paribas Capital Markets 
Dai-Ichi Kangyo International Limited 
Hambros Bank Limited 
MerrillLynch Capital Markets 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Swiss Bank Corporation International Limited 


J. Henry Schroder Wagg & Co. Limited 
LloydsBank Internati onal I imifyfl 

■ Banque Indosuez 
ConutyBanklimited 
Deutsche Bank 
Klein wort, Benson Limited 
Samnel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Standard Chartered Merchant Ravfr 
Union Bank of Switzerland (Securities) Limited 


S.G. Warburg & Co. Ltd, 

The Sterling Notes In bearer form in denominations of £5,000 and £250,000 in amounts each constituting the above mentioned 
toe Dollar Notes have been admitted to the Official List of The Stock Exchange of toe United Kingdomwul “r 

to the issue of the Sterling Notes and toe Dollar Notes, respectively. . "Sana, subject only 

Particulars of the Issue, toe Sterling Notes and the Dollar Notes are available in the statistical services of Extel Statistical Services ' ' 

be obtained during normal business hours on any weekday (Saturdays excepted) up io and including 12th' December, JP84 from- ^ n,wa . HR “ “•7 


26th November, 1984 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R7AN 
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Third-quarter recovery at VW 


BY OUR FRANKFURT STAFF 

VOLKSWAGEN, the West 
German car manufacturer, has 
cut its group loss to DM 47m 
fSl5m) in the first nine months 
of this year from DM 247m in 
the same period of 1983. 

It made a sharp recovery In 
the third quarter after suffering 
a group loss of DM 162m in the 
first half of the year, when it 
was hit by the national engineer- 
ing strike.' 

VW’s Latest -performance has 
strengthened hopes that it may 
be returning to profitability 
after the major setbacks of 
recent years. With problems in 
the U.S. and Latin America, 
and at its Triumph- Adler office 
products subsidiary. VW 
incurred a group loss of 
DM 300m in 1982 and DM 215m 
last year. 

The company, In which the 


West German Federal Govern- 
ment and the state government 
of Lower Saxony each has a 20 
per cent stake, omitted a divi- 
dend for two years in 
succession. 

VW made a group net profit 
of DM 51m in the first quarter 
of this year, but suffered a set- 
back as it lost production of 
about 160,000 VW and Audi 
cars during the labour conflict 
In May and June. 

Since then it has been making 
up some of the lost output 
through extra shifts, and has 
also benefited from economic 
recovery and the strong U.S. 
dollar. 

Group sales reached DM 
32.4bn in the first nine months 
of this year, 11.6 per cett higher 
than in the same period last 
year. Revenue was boosted by 


buoyant sales of dearer models, 
as well as by the increased 
D-mark value of dollar earnings. 

VW obtained 67.6 per cent of 
its sales revenue from markets 
abroad, compared with 62.2 per 
cent a year earlier. 

The VW group produced just 
over 1.5m vehicles in the first 
nine months of this year, only 
5.4 per cent fewer than the same 
period last year. 

The VW parent company's loss 
was put. at DM 52m in the first 
nine months. In the first quarter, 
the Wolfsburg-based parent 
reported a profit of DM 46m. 
but a loss of DM 131m for the 
first six months. 

The group increased its work- 
force by 2.1 per cent to 237,000, 
with 160.000 in West Germany 
and 77,000 abroad. 


Nestle puts off $lbn 
Euromarket loan 


BY ANTHONY MCDERMOTT IN VEVEY 


NESTLfc, the Swiss foods group 
which is seeking control of Carna- 
tion in the U-S-,is awaiting the deci- 
sion of the Federal Trade Commis- 
sion before it concludes negotia- 
tions for a Slbn Euromarket loan to 
help finance the S3bn deal 

Mr Helmut Mauche r, Nestl6 man- 
aging director, said of the loan: “We 
do not need that amo unt at the mo- 
ment” The company’s current cash 
holdings are reckoned to be well 
above SwFr 5bn ($l_9bn). 

Mr Maucher said that he was op- 
timistic that the FTC would agree to 
the acquisition, but he added: 
“ Nothing has been concluded yet.” 

The FTCs consent order expires 
on January 7, while the bid date has 
now been extended, for the fourth 
time, until December 7. However, 
some decision on financing may be 
made when the Nestte board meets 
tomorrow. 

The proposed Slbn loan would re- 
place part of the S2.5bn bridging 
loan, led by Citibank, which Nestii 
considers too expensive. Credit 


Suisse First Boston has been men- 
tioned as a possible lead manager 
for the replacement borrowing, but 
Nestis is insisting it wiD 1 be on “very 
flexible " term s. 

The FTCs objections halted a 
separate takeover bid by Nestle for 
a U.S. company earlier this year. It 
backed out of a S525m bid to 
acquire CooperVision, the contact 
lens specialists, last July after the 
FTC raised objections to the deal 

Mr Carl Angst, a Nestle director, 
said that the Swiss company had 
acquired some 76 per cent of Carna- 
tion's shares. The deal was an- 
nounced at the beginning of Sep- 
tember, but the FTC is still consid- 
ering whether the merged compa- 
ny's share of the cocoa-mix market 
might be excessive. 

This could result in the FTC re- 
quiring a partial divestment within 
the UJS. Mr Maucher said, however, 
that in terms of Carnation “it would 
never be a big amount, not one- 
third or one quarter, only sm»n sec- 
tors." 


|3 INTERNATIONAL 
INCOME PROPERTY INC 
LIFTS PAYOUT 

, • . a • I k. * u 

DISTRIBUTIONS SINCE FORMATION 

Cents per shar^-U .S.— Yean io December. r , ~ 

1978 ’79- *80 . ’81 '-32 . 33 - 
45 62 69 74 80 81 


BPdnanbaiioassamaBy 

imdade m ttr-fitr coaqmment, 

za&qpatefjB avenge 50% 
of Hwrf rfrTfrffrnrfniT 


Nine Months to Sept 
33 34 

60c 66c 

Third quarter distribution of 22 cents (20 
cents in 1 983) will be paid on 30 November. 


SUSJH 


REAL ESTATE ASSETS 

acttfMtppi 



UP owns 

major 

shopping 

centres 

in the 

United 

States. 


*79 30 31 32 ’83 


IIP is listed on The Stock Exchange, 
London, The American Siock Exchange 
and Australian Associated Stock Exchanges. 
Annual Reports are available by writing to 
the Lend Lease group. 

dd Lead Lease Management Limited 

WW (Agent for IIP) 

P.O.Box No. 182 London WCI 


Telerate 
earnings 
jump 43% 

By Our Financial Staff 
TELERATE, the fast growing busi- 
ness information company 51.5 per 
cent owned by Exco, the UK money 
broker, boosted net income for the 
year ended September 30 by 43 per 
cent, and revenues by 70 per cent 

Earnings were S28.7m, or 65 cents 
a share, against S20m, or 48 cents, 
on rewenues of SI 14m. against 
567m. The quarterly dividend has 
been raised to 8 cents a share from 
Scents. 

Mr Neil Hirsch. president and 
chef executive, attributed the ad- 
vance in earnings to the continuing 
flow of domestic Orders from first- 
time subscribers and existing users, 
and an increasing order rate from 
overseas. 

Telerate's terminal base grew to 
14,000 worldwide inthe year, up 
from 11,000 the year before. The 
number of terminals outride the 
US. and Canada rose from 3,000 to 
more than 4,000. 

The number of contributors has 
also increased, from 300 to more 
than 40 0. 

Ambrosiano 
climbs out 
of the red 

By Abn Friedman in Milan 

NTZOVO BANCO Ambrosiano, 
the successor bank to the de- 
funct Banco Ambrosiano, man- 
aged to break even for the fin- 
ancial year to last June 30. Dr 
Giovanni -Baton, the chairman, 
yesterday announced a 2983-84 
profit of L70m 4*37.000), which 
compares with ■ a L24.9bn - loss 
suffered by Nuovo Abrosiano in 
its first 11 months. 

The bank is owned by a pool 
of three public sector and four 
private Italian banks which 
stepped in with a rescue pack- 
age in August 1982, a few weeks 
after the death of Sig Roberto 
Calvi, chairman of the collopsed 
Banco Ambrosiano group. 

The nominal L70m profit was 
struck after bad debt provisions 
and writedowns totalling L97bn. 
The equivalent writedown for 
1982-83 was L89bn. 

Dr Bazoli repeated yesterday 
his desire to pursue a merger 
of the unquoted Nuovo Abro- 
siano group and La Centrale, 
its financial subsidiary, which is 
quoted on the Milan bourse and 
controls the lucrative Banca 
Cattolica del Veneto. A prelimi- 
nary study of the complex exer- 
cise should be completed 
shortly, and Dr Bazoli hopes to 
go ahead with the merger in 
the first half of next year. 

La Centrale, which Is 47 per 
cent owned by the Nuovo 
Group, made a L27.6bn profit 
in the year to last June, its 
first profit since 1981. The sub- 
sidiary is an attractive assets 
which Dr Bazoli wishes to retain 
and to use as Nuovo’s vehicle 
towards its own stock market 
quote. La Centrale’s break into 
the black was the result of asset 
disposals, including Its sale last 
spring of majority’ control of 
Credito Varesino, a private 
bank in Lombardy. 

Dr Bazoli said Nuovo Ambro- 
siano was no longer having to 
pay excessive interest on de- 
posits to attract savers. “ We 
are in line with other Italian 
banks,” 


Mitsui Finance Trust International Limited 


CHANGE OF ADDRESS 

Notice is hereby given to the holders of the Securities listed below in relation 
to which Mitsui Finance Trust International Limited acts as the Fiscal Agent 
and the Replacement Agent, that with effecr from 10th Decern bet; 1984 die 
specified office of Mitsui Finance Trust International Limited in relation to 
such Securities will be: 

1 London Wall Buildings, 

London Wall, LONDON EC2M 5PP 
Telex No. 886107 
Telephone No. (01) 588 4672 

The Tokyo Electric Power Co. Inc. 
U.SS100, 000,000 
13%% Notes due 1989 


NEW ISSUE This announcement appears as a matter of record only. 
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STAR MI G. CO., LTD. 

(Star Sexmitsu Kabushflti Kaisha) 

(Incorporated with limited liability under the Commercial Code of Japan) 
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ISSUE PRICE 100 PER CENT. 
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Mobil Corporation 


has acquired 


The Superior Oil Company 


We acted as financial advisor to Mobil Corporation. 
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Perfect exposure is automatic with a Toshiba copier. 


Like the eye, Toshiba copiers 
react to light and shade auto- 
matically. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba’s TTL (Through-Tbe- 
Lens) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copier compensates for 
this trying adversity. And you get a 
copy on a background as white 
and pure as the driven snow. 

Not an unholy mess. 


Which is reassuring to know 
if you ever have newsprint, photo- 
graphs, originals of dubious quality, 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
give consistently good -results. 

With a reliability that is envied by' 
many, but matched by few. 

We’re not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value for money. 

One thing's for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you’re a one- 

in Touch with Tomorrow 

TOSHIBA 


man band, or a big band, there’s a 
Toshiba copier to suit you. 

But seeing is believing-so 
send the coupon today 
Copier Reliability from advanced technology 


I 


To: Lion Office Eoucment LIO I 

International House ■ 

Windmill Road I 

Sun b li ry-on- Thames 
MIDDLESEX 7W16 7HR j 

Plaav? ring me to arrange a demonstration P 
Please send me more details ot the Toshiba 1 

range ot copiers □ 1 

7>c* aoi*CJW« I 

NAME > 

COMPANY I 

ADDRESS I 
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David Buchan reports from Budapest on a Comecon breakaway 

Hungary makes bond trade history 


A BLONDE sits at a desk, a 
Telephone m front of her and 
behind her a small Commodore 
computer and a chart listing 
some 30 different bonds. There 
is no great stir of activity — a 
fur-wrapped matron of some 
means wanders m to ask about 
next week's issue, and some me 
telephones in from Vienna 
about a (premature; Austrian 
press, report that foreign cur- 
rency bonds will soon be traded 
in Budapest. 

Yet this ts history being made. 
Here, in the marbled hall of 
what was once a joint Anglo- 
Hungarian bank and is now 
Hungary's State Development 
Bank, is the first bond market 
in the Sovier bloc. Long con- 
sidered as Common's canniest 
player on the international 
money markets, Hungary is do- 
ing some innovating at home. 
Last year, Hungarian companies 
and municipalities started 
issuing their own bonds for sale 
to other companies and indi- 
vidual citizens, this year, secon- 
dary trading in these bonds be- 
gan. 

The country is also consider- 
ing opening its domestic bond 
market to western investors, 
accord inn to Mr Janos Radnotzi. 
director of the State Develop- 
ment Bank. 

The budding bond market is 
one of the more controversial 
of the Hungarian economic re- 
forms. But its aims are straight- 
forward enough — to encourage 
the flow of capital to the more 
profitable companies, to rap 
earnings from the fast-expand- 
ins private enterprise sector 
and to widen the choice for the 
Hungarian investor. So far. the 
macro-economic effect has been 
minimal. The 1.5bn forints 
fSSOm) channelled into bonds 
up to now amounts to only 2 per 
cent of what Hungarian com- 
panies spend on investment 
each year, or about 0.5 per cent 
of total savings. 

However. Mr Zsigmond Jarai, 
the state development bank’s 
man in charge of bond trading, 
says: “ The demand for the 
bonds was much greater than 
the issuers and bankers ex- 
pected— so we created a mar- 
ket.” It is his bank which does 
the trading, buying bonds and 
then selling them on a 2 per 
cent premium. The bank fixes 
— or at least reviews — bond 
prices every week, lowering or 
raising them according to what 
It judges to be the balance 
between supply and demand. 
The rates are then published 
in the Heti Vilaggazdasag 
(Weekly World Economy) news- 
paper. 

The "bonds fall into two Cat& 



Bond trading in Hungary: investors study the dealing board 


gories, effectively creating two 
very different markets. The 
first is for corporate buyers 
only. These carry a higher rate 
of interest, currently ranging 
from 11.25 per cent to 16 per 
cent, because companies pay 
tax on such interest. These 
rates, even net of tax, are still 
generally above that of inflation, 
estimated at 8.5 per cent this 
year. But these bonds have 
not proved very popular so far. 
Companies prefer to issue bonds 
rather than to buy because, as 
Mr Jarai says, they are more 
interested in investing directly 
in their own expansion or 
development than in that of a 
competitor. This psychology 
may change as companies find 
that Government restraints on 
wage increases and capital 
equipment spending make bonds 
a relatively attractive haven 
for spare cash. 

If there is a bear market in 
these intercompany issues, 
there is a positive bull market 
in those available to individual 
buyers. In the latter case, 
demand so far exceeds supply 
that trading in many issues has 
virtually ceased. One reason is 
that bonds on sale to the citi- 
zenry. unlike the others, require 
Ministry of Finance approval. 
The Ministry generally approves 
only issues which generate cash 
for some demonstrable public 
purpose — such as the Skala 
Cooperative's conversion of an 
old textile warehouse into a 
much needed department store 
in part of old Budapest, or the 
even more needed provision of 
telephones or laying of gas pipe- 
lines in various parts of the 
country. 

There may be a touch of 
ideology in the Ministry’s deci- 
sions, to" Stress ;~the - practical 


•/utility of bonds and play down 
"any speculative aspect. But Mr 
'Jarai emphasises that "at this 
initial stage of our bond market 
it must be kept simple and 
stable.* 1 In the past, he says, 
“what experience Hungarians 
have had of bonds has not been 
favourable.” Their "war bonds’* 
Of the First World War were 
never repaid, while “peace 
bonds” of the late 1940s and 
early 1950s. which Hungarians 
were forced to buy, were 
redeemed well below their real 
value, because of inflation. 

But some institutions have 
been a little too clever in tying 
their bond issues to provision 
of a service or good. The south- 
eastern city of Szeged managed 
to raise 250m forints (the 
second biggest issue yet) at only 
7 per cent by promising each 
buyer a telephone within three 
years. This is far quicker ser- 
vice than most people in phone- 
starved Hungary can hope for. 
But the telephones went only to 
original purchasers. This has 
virtually killed secondary trad- 
ing in this issue, which is now 
trading at S0-82 per cent of par 
value. 

Mr Jarai would like to see 
future bond issues offer higher 
rates of interest rat her than 
services attached. Bates of 
generally 9-11 per cent on bonds 
for individuals are. at the same 
time, not bad. considering that 
individuals do not pay tax on 
interest and that, rates paid by 
the savings banks are lower. 
Perhaps ihe only way to revive 
trading would be a sharp jump 
in the price of those bonds in 
most demand: at present their 
market price is only 6-8 per 
cent above par. That would 


gether. if might-abo. awkwardly 
for the Hungarian authorities, 
smack of speculation. 

A more acute ideological 
problem is raised by The issu- 
ance of shares, for That sug- 
gests in Marxist terms one man 
owning or reaping the fruits of 
another's labour. Shares al- 
ready exist in some Hungarian 
joint stock companies, but they 
can only be bought or sold by 
public enterprises— in other 
words, the state. 

Mr Jarai expresses hw per- 
sonal belief that " ihe optimum 
re-allocation of capital would be 
served by the creation of 
shares" but that is a decision 
for Hungary’s politicians. In 
the meantime, a half measure ts 
being contemplated. This is the 
proposal ' by the Pest County 
Manufactured Goods Company 
to issue next spring 20m forints 
of bonds at a -floating interest 
rate. The idea would appar- 
ently be to vary the rale accord- 
ing not only to inflation, but 
also to the profitability of the 
company. Tills. Mr Jarai soys, 
would be “a sort of dividend.” 
It would also give bond holders 
a limited influence over the 
company, Mr Jarai believes, tn 
the sense that they will be 
chocking each year from the 
annual report to see whether 
they arc getting their money's 
worth. 

How far and how fast Hun- 
gary's financial market will 
develop is impossible to tefl. 
But its beginnings have stirred 
interest, from East and West. 
Russians, Poles and East Ger- 
mans have come to Budapest to 
check It out. while Mr Jarai 
will be in London next spring 
on a British Government spon- 
sored trip to see bow the stock 
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New Zealand 

Adjustable Rate Extendible Notes, Series A 


The Notes will be repayable on February 5. 1985. or. if the date for repayment is extended to a 
Subsequent Repayment Date. on such Subsequent Repayment Date. Each Subsequent Repayment 
Date must be a date three, six or nine months or one through nine years following February 5. 
1985 or the last Subsequent Repayment Date, as the case may be, and prior to November 1. 1994. 

The annual interest rate on the Notes through February 5. 19X5 will he subject to weekly adjust- 
ment on the calendar day following each auction of 91 -day Treasury bills, and will be equal to 50 
basis points above the 91-day Treasury bill auction rate (expressed on a bond equivalent basis). 
Thereafter, the interest rate on the Notes fur each Extension Period will be designated by New 
Zealand. 
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Exploration chief for Shell 


Ur Peter Everett ha s be en 
appointed to the board of SHELL 
UK.. He succeeds Dr John. 
Jennings as a managing director 
responsible for exploration and 
production. Mr Everett joins 
from Brunet, where be was 
managing director of Brunei 
Shell Petroleum Co. and chief 
executive of' Brunet' UNG. Dr 
Jennings will be moving to- The 
Hague to become exploration and . 
production coordinator with 
Shell- Internationale Petroleum 
Maatschappij. 

¥■ 

Mr Peter Meredith, head of 
commercial, division, has. been 
appointed to the board of 
BILLITON UK. 

+ 

Mr Stephen A. SUmac bas been 


appointed to the hoard of 
MOORGATE MERCANTILE 
HOLDINGS as a non-executive 
director. He is the son of the 
chairman. 

+ 

BICC DATA NETWORKS, a 
company -formed by BICC to 
design and manufacture elec- 
tronic equipment for data com- 
munications. has appointed Mr 
Arthur Cunningham as general 
manager. He was with CASE as 
development director. Mr Don 
Roworth becomes engineering 
-director. He was bead of the 
communications systems depart, 
meat at BICC’s research labora- 
tories. Mr Tony Gray has been 
made sales and marketing 
director. He was with Network 


Systems Corp. fifr Chris Batter* 
ham has been appointed com* 
pany secretary and financial 
controller. He has previously 
worked with the BICC group 
audit department. 

* 

PADDINGTON BUILDING 
SOCIETY has appointed its 
general manager and secretary, 
Mr Michael 5. Cross, to the 
hoard. 

★ 

Mr Kenneth Andrew, currently 
chief executive of Good Rela- 
tions City has been appointed 
director and divisional general 
manager, GOOD RELATIONS 
GROUP, having responsibility 
overall for the corporate, city 
and public affairs side of the 
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business. Mr Jeremy Wyatt has 
been appointed chief executive 
of Good Relations Corporate 
Affairs. Mr Paul Tyler has been 
appointed chief executive of a 
new wholly-owned subsidiary, 
Good Relations Public Affairs. 

* 

A new sehior management post 
has been created at THAMES 
WATER — that of general mana- 
ger, marketing. The mad taking 
up the task of marketing the 
Authority’s products and ser- 
vices at home and abroad is Mr 
John Case, formerly group sales 
and marketing director of Lancer 
Boss. 

w 

Mr Alan Crowe has been 
appointed to the board of 
BUCKLEY INVESTMENTS, 
holding company of the Miller 
Buckley Group. He has also been 
appointed chairman of Miller 
Buckley Developments. the 
group's commercial property 
development arm. He has, for 
11 years, been a director of 
MEPC which be joined in 1953. 
★ 

BUTCHER. ROBINSON & 
STAPLES has appointed Mr 
Pennington Legh as financial 
director from December 1. 

* 

ROBERT FRASER & PART- 
NERS has appointed Mr Paul 
Archer as finance director in 
charge of asset management and 
administration. Mr Mark Lewis 
has also been appointed assistant 
director in the same department, 
both from December 1. 

* 

Mr Graham Meek has been 
appointed production director 
designate of COX & WYMAN, a 
McCorquodale company. 

* 

Mr Eddie Ray, former presi- 
dent of the Institute of Char- 
tered Accountants, has been 
appointed chairman nf FEN- 
CHURCH REGISTRARS In suc- 
cession to Mr Richard Langdon. 
Mr Julian Pilkington and Mr 
Trevor Thomas have also joined 
the board. Fenchurch Registrars 
is the share registration com- 
pany controlled by Spicer and 
Pegier. 

+ 

CANADA LIFE has appointed 
Hr Tom Bums sales manager, 
UK; and Mr Tony Nelland as 
executive development manager. 
Republic of Ireland. 

★ 

Mr Parry Rogers has been 
elected deputy chairman of the 
INSTITUTE OF DIRECTORS. He 
Is director of personnel for The 
Plessey Company. 

* 

Mr Marcel Krelsbei-ger has 
joined ALTAIR COMPUTING 
SERVICES, Iileworth, as direc- 
tor. 

* 

Mr J. A. Pearce has been 
appointed a non-executive direc- 
tor of REACTIVE TECHNO- 
LOGY. 

★ 

Mr Ray Boll has been 
appointed director and general 
manager of the newly-formed 
international defence systems 
division of DOWTY ELEC- 
TRONICS. 


Changes at ICX plastics 


At ICI petrochemicals and 
plastics division, group director 
Mr David C. Ingram and polyole- 
fines and performance resins 
general manager Mr Mike 
Robinson will both retire on 
March 31 19S5. Mr Herman 
Scopes, general manager pur- 
chasing and head of ICI's cor- 
porate purchasing becomes a 
director of F and P division from 
January. Mr Ingram’s board 
duties relating to personnel and 
operations will be assumed by 
division director Mr Alan Pink, 
who will retain his current 
responsibilities for ICI 
Petroleum. Mr Kes Bo km a ns. 
overseas general manager of the 
division, will succeed Mr Scopes 
as general manager, purchasing 
and head of ICI’s corporate pur- 
chasing from January 1. His 
replacement as general manager, 
overseas, will be announced 
shortly. Mr Derek Bucknall, 
general manager, personnel, has 
been appointed general manager, 
polyolefines arid performance 
resins, from January 1. 

* 

Mr Peter Rainbow has been 
appointed managing director of 
BAIR STOW EVES (MORTGAGE 
& FINANCIAL SERVICES!, a 
wholly-owned subsidiary of Bair- 
Slow Eves. 

* 

Mr R. E. Chaltinor. a divi- 
sional advances controller. MID- 
LAND BANK, has been appointed 
regional director of the London 
south region from December 1 
in succession to Mr A C Clark, 
who is retiring. 

★ 

Mr Peter C AspinaH has been 
appointed to the board of 
WHITWORTH'S FOOD GROUP 
as non-executive deputy chair- 
man. Until his retirement last 
O'toher, he was managing direc- 
tor of Chloride International. 

* 

THE BRITISH BLOODSTOCK 
AGENCY has appointed from 
December 1 Mr Simon Harley, as 
an executive director, and Air 
Michael Wales, as a non-execu- 
tive director. Mr Morley is 
manager of the stallion depart- 
ment. Mr Wates is chairman of 
Wales Holdings. 

★ 

Mr Peter Hamilton has been 
appointed from December 10 as 
managing director nf HILL AND 
KVOWLTOJV (CITY; LIMITED. 
He was managing director of 
Good Relations (Corporate 
Affairs). 

★ 

Mr Robert Bywater has been 
appointed managing director of 
the Purnell Book Centre and 
director with overall responsi- 
bility for all PERGAMON/BPCC 
book distribution in the UK and 
overseas, from January 2. He is 
director of information and 
business services at McGraw-Hill 
Book Company (UK). 

★ 

Mr George Hill has been 
a Dp ointed managing director of 
THE MARCONI INTER- 


NATIONAL MARINE COM- 
PANY. He was general manager. 
* 

The Energy Secretary has 
reappointed to the board of the 
BRITISH GAS CORPORATION 
Mr W. G. J ewers as managing 
director, finance, for two years 
from December IS. Mr Martin 
Jacomb has been reappointed as 
a part-time member for three 
.vears from December 11, Mr 
Jacomb is vice chairman of 
Klienwort Benson. 

Mr David Jenkins has been 
appointed lo the new post of 
chief executive of tlic BOWATER 
ZENITH companies, Norwich. He 
was group sales director of 
Ouickfit Holdings, based in 

Edinburgh. 

* 

Mr John Mirhael Wei bank, 
chairman of Shonkland Cox, has 
been elected chairman of the 
BRITISH CONSULTANTS 

BUREAU (BCB\ for the year 
1984-85. Mr Michael R. Lents, 
of Ove Arttp and Partners, 
becomes senior vice chairman, 
and Mr J. Laurie Gould, nf ULG 
Consultants. is second vice 
chairman. 

* 

Mr Andrew Rnshlon has been 
appointed export di reel nr for 
ARENSON INTERNATIONAL. 
He was export manager. 

★ 

The SCOTTISH LIFE ASSUR- 
ANCE COMPANY has appointed 
Mr J. R. Glen as deputy chair- 
man. 

* 

DIVERSEY has appointed Mr 
Jack Klrkham as managing 
director. He was president of 
Divcrsey Wyandotte in the U.$. 
— Divcrsey & largest operating 
company. 

* 

Mr Sydney Haywood, former 
speaker of the management 
board of Deutsche Westminster 
Bank. Frankfurt, has been 
appointed senior representative 
in the London office of BREMER 
LANDESBANK. He will be 
assisted by Mr Udo Ziegenhorn, 
who was previously with Nord- 
deutsche Laodesbank. 

*■ 

CHARLES BAYNES has 
appointed Mr Michael Dennis 
Kemp tn the main board. He 
joined rhe group in December 
1983 to establish the textile 
rentals division. At Baynes 
Textile Rental Services Mr 
Richard Pearson has been 
appointed sales director. Mr John 
Corson finance director and com- 
pany secretary and Mr Colin 
Bell, general manager of Cleggs 
in Merseyside, joins the board. 

* 

Mr Neil Crabb has joined the 
STEEL CASTINGS RESEARCH 
AND TRADE ASSOCIATION, in 
Sheffield, as assistant director 
(trade) designate. He was until 
recently the Director of the 
British Investment Casters Trade 
Association. 


FT HAND DELIVERY 


BARCELONA 


OUR NEW DELIVERY SERVICE 
TO YOUR ADDRESS IS NOW 
OPERATING AS OF 
NOVEMBER 1 1984. 

FOR DETAILS PLEASE TELEPHONE 
OUR AGENT: 

IPS - INTERNATIONAL PRESS 
SERVICE (91) 733 9548 

FINANCIAL TIMES 

EUROPES BUSINESS NEWSfftPER 


FT HAND DELIVERY 




OUR NEW DEUVERY SERVICE 
TO YOUR ADDRESS IS NOW 
OPERATING AS OF 
NOVEMBER 15 1984. 

FOR DETAILS PLEASE TELEPHONE 
OUR AGENT: 

IPS - INTERNATIONAL PRESS 
SERVICE (91) 733 9548 

FINANCIAL TIMES 

EUROPES BUSINESS NEWSPAPER 


Motor Cars 


IT'S IMPORTANT 
TO KNOW YOU'RE BUYING 
FROM THE RIGHT PEOPLE. 


FOLLETT JAGUAR 


FOIL! IT JAGUAR { SMITE f 
S.'iO?' Pi -To : Rui’id. London S\Y \ J. 

Hr; MO-, -O-'A) B.ttH ’r-'i iV:ik Rood. ! linden 


-T -j! -say -4 . 

T-.V8 Tel ; O' 62 7 4 U i 


WE KNOW YOU'LL REMEMBER OUR NAME 


800 MILES ONLY 

MERCEDES-BENZ 

SOD SEC MM (B) 
Finished in Diamond 
Blue metallic with Blue 
velour interior, fitted 
with rear heed reels end 
Becker Mexico stereo 
radio/cassette 
£34.350 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING 
INDIVIDUAL LEASE . 

CONTRACT HIRE ... OB EVEN 
CASH! 

Full range of 83 Models available 
RING CHRIS PeRRETT 01-348 8637 
BALLARDS OF FINCHLEY 

Comprehensive Service A 
Pane Is ciUtc* 


VOLVO 


IMMEDIATE DELIVERY 
ON MOST MODELS 
Contact Jeremy Hutton 
01-284 <151 
St John’* Wood 

Lex Brooklands 


IN CHELSEA 

58 Old Church Sheet 
Kings Road, London, SW3 
01-351 0955 

M08 i-GMKEY LTD 


I’li 
fa » 1 


LEASE — Luting and 
Gsatraet Hire Specialist 

For a Quotation without obligation 
All mato* fMArfers gu«i-»he*l 
Contact Nick Denny NOW 
on Yatclep (0252)877133 

14* High Street 
Sandhurst, Surrey 


TRANSCO 

TAX FREE CARS 

We keep a contact nock of 
more than 100 brand-new cars 
Competitively priced 
Send for free Catalogue and 
Stocklist: 

TRANSCO SA 

95 Naonferiaen, 2030 Antwerp 
Belgium . Telex: 36207 TRANS B 
Tel: 03/542.82.40 (10 linee) 


NEW AND 30 USED SAABS 
TEST DRIVE THE 16 Si 

CAR Of THE WEEK 
■B’ Reg 99 Gl 300 milee ES.7B0 

ACE KENSINGTON 

01-937 5681 
ALSO AT ACTON. W3 
SALES, SERVICE. PARTS 
01-992 7868 


NEW HONDA CARS I 
Immediate or | 
Earliest 

Franc e^^J CW Wiveiy j 
Leasing < 

Lease purchase' 

Tel e ph one forpnoes 
04626-78191 


CARS, 

tCHINEKY. 

A LEASING PACKAGE TO 
SUIT THE SMALLER 
COMPANY. 

FmorTLEASWG 

5/7 ShiHandMmia, tendon W9.01-SK9M5 


Wanted 


*3AQSHAW & WEBB resuirr Ud oner 
low. mi wane Mercedes. Phone: 01-493 
7705(01-352 7392. 

TAD RANGE LIVERPOOL. Cash buv or* 
tor low-milnee Mercedes Sons. 051- 
709 3457, 


NEW MERCEDES GOO SE. Total spec, 
blue/black metallic. immediate 
delivery. List. 

MERCEDES 280 SE. 84. Champagne. 
4,000 miles, aa new. 09.995 
MERCEDES 380 SE. X reg. Choice of 
rwo at 04395. 

MERCEDES 380 SEC. Y teg. Total 
spec, fsh. £24.995 
JAGUAR XJS HE S3. Met black /doe 
skin. >7.000 miles. £17.495. 

LOTUS ESPIRIT Turbo SC. 12.000 
miles, leather, air cond, as new 
C18A95 

PORSCHE SC Sport. A reg. FSN. 
£20.995 

WOODBRIDGE OF 
BIRMINGHAM 
Tel: 021-449 4Z27 


Leasing 



_ ^competitive 
_ contract hire 
rates on any make of 
vehicle. 

Try us and find out 
what a first class 
sen/ice is really like. 

Ca rentals Limited 
Cannon House. 2255 Coventry Rd. 
Birmingham B2B 3NX 

Tetaphone: 021 -742 8771 (4 fines) 


! CONTRACT HIRE— COMPARE 
OUR RENTALS 

Fiesta 110QL £137.75 

Escort 1.3L S Door £100.64 

Orion 160ft. £168.83 

Maestro T300L £164.13 

Centre; 1.6L 5 Door £195.83 

Montego 1600L £180.52 

Siena 1.BL 6 Door £177.47 

Astra 1.3L Van (new model) £133.79 
The above monthly rentals relate is 
a 3 year. 60,000 mile, fully 
mamuinad contract with 
replacement vehicle after 24 hours 
end lull ftAC membership mcludao 
For written quotations on any 
vehicle or contract term, please 
contact: 

MOTOR CONTRACTS LTD 
Birmingham Road, Lichfield 
Staffordshire WS14 9QZ 
Tel: Uchfiold (06432) 55208 


Residential Property 


SWITZERLAND-ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 

We have lovely Apartments on Lake Geneva near Lausanne 
and in uopuler mountain resorts: Villars. Leysnt, Vorbier. Les Diablereis 
Ckateau d'Qex near Gstaad. Luxury Town Houses next to Geneva 

LIBERAL MORTGAGES INVESTIGATE — DON’T DELAY l 

GLOBE PLAN SA, Av. Mon-Repos 34. CH-1005 Lausanne, Switzerland 

Tel: (21) 22 35 12 - Telex: 2S185 MELIS CH 



FOR SALE IN SWITZERLAND 

Directly from the Owner 

Nigh Quality A Mr tana IS In Montrwnr 
Mild climate mowers & paimfreeiJ 
on the prettiest bav ot Lake Geneva. 

In Hie Famous mountain resorts: 

V. liars. Leysin. Les Diablerets (sum- 
mer skd. Crans ton the best European 
mountain golf coursel. 

Prices from SFr 123.000. Mortsaae 
up to 60 ■h, availatde at 6 Interest. 
Agenee Roman de Immebihcrc SA. 
Gar. Genian Ha-Constant 1, 1003 

Lausanne. Swltierlapd- 
TeL 2H20 70 11 Teles 25073 aril ch 

MONTREUX 

ISE.W ucYELUPMENT 

Tin n-i.-'-iv Fiji 12-4 BeOroumsl tor 
-sale io loreignors. View -jvor Lake 
ueneva. (juiei c antral location 

I Financing at 6.5% 

Contact owner direct: 

JB IMMOBILIER SA 

Rue de Bourn 77. Lausanne 
Switzerland - Tel: 021/20 91 07 
Telex: 24453 Bail ch 

LUXURY l-bCOroom flats. Cliffords Inn. 
City O* London. EC4. for _5ile. 
Wrath trail Green & Smith. 22 Chan- 
cery Lane. London WC2A 1LT. 01-405 
6944. Ret. BTC 

CHISWICKiKCW BORDERS — 2 bed. P 8 
attractive, short lease flat. 27 yrs 
£19,950. 01-747 1137. 

Rentals 




GEORGE KNIGH 

PARTNERS- - 

11k* Ix^ttinjj Agents 


9 Heath Street 
London NW3 

Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SW1 

Telephone: 01-589 2133 
Telex: 25480 EQUES G 


KEITH CARDALE GROYES 
DOCKLANDS, E.14 

Lovely 5 Storey Georgian Terraced 
House with spectacular rivers views 
2 receptions, games room, kitchen, 
utility room, 4 bedrooms. 2 bathrms. 
cloakroom, balcony and root teirace 
£275 GW 

TOTTENHAM STREET. WI 

Superb selection nf excnpuonally 
well lumlstied Flats in modem block 
Comprising reception, kitchen. 2 
double bedrooms, bathroom. Rentals 
Irom E150-E225 DW to met. lilts, 
porterage and e/phone 

CALL JENNIFER RUDNAT 
01-629 6604 


Camera Place, SW10 
Beautiful House with great charm 
and character 
3 bedrooms. 2 bathrooms, 
reception room, dining room, study, 
utility room and south lacing patio 
£4&ri ouv 

Cheyne Walk, SW3 
Fabulous Flat with panoramic 
views over tne River 
Interior designed by Charles 
Hammond: 3 bedrooms. 2 bathrms. 

2 reception rooms, fully lined 
kitchen end potcraga. £700 pw (neg) 


B Arlington St. London SW1A 1RB 

Tel: 01-433 8222 - Telex: 2534 1 


HAMPSTEAD NW3 


Interior designed to the highest 
standard. 5 double beds, 3 baths, 
2 reception rooms, large modern 
kitchen, breakfast room, utility 
room, guest wc. Garage, 
landscaped garden 

650 pw 

Wellington Real Estate 
01-328 3333 


AMERICAN EXECUTIVES 

seek luxury furnished fiats or 
houses up to £500 pet week. 
UsulI feei required. 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


HENRY AND JAMES- Contact us new on 
01-235 B86t tor the »«« soUrtbon Dl 
hirmshCO hats and Muses » rent in 
xniSMswidge. Belgravia and Chelsea, 
SAMUEL A CO. tor friend!*, efficient help- 
ful advise on tmdmp voor lontrviort- 
term house or Sat. 01-73G Suuu. 
SERVICED APARTMENTS. Cttclsoa. Well 
sited restaurants, late n.snt shantung. 
Furnished studio & 1 bed flats from 
£130 tw mm 1 month. Lettmg olffre- 
Neil Oronn House. Sloane A-e. London, 
SWJ. 01-584 8517. Telex. 915358 

NGH LDN 


FURNISHED 

LETTINGS 

Quality London Hats and houses to 
let constantly in domond Irom iniar. 
national companies and embassies. 
Cunljft the entrant- 

ANSCOMBE & RINGLAND 
Tel: 01-722 7101 


ST. JOHNS WOOD — 4 floor flat in PR 
block with lift & porter. 2 bOI bed. 
1 rotn. fully ht kit A oath. Avail 
immediate!, \<jr long Co let £155 pw. 
01-493 bl 99. 

LEADING RENTAL SPECIALISTS, W. and 
S W. London care totally lor vour home. 
Lyham Management. Ot-73G £503. 

WE HAVE MANY years' e-berience In 
letting, managing first-class properties. 
Please phone now Birth & Co.. 01-499 
BB02. 


Legal Notices 


In The High Court of Justice (England) 

Chancery Division 

Companies Court Mr. Registrar Bradbum 


No. 00502 of 1981 


IN THE MATTER OF ELISA COMMODITIES LIMITED 
AND IN THE MATTER OFTHE COMPANIES ACT, 1948 


NOTICE IS HEREBY GIVEN thai byan Outer dated ihe 
I8lh October 1984 made in Ihe aDOve matters me Court has 
di reeled separate Meetings 10 be convened oM 1 1 Trade 
CrecMors I being creditors cfl ihe above-named Elisa 
Commodities Limited meremaiier called ihe Company ) 
whose names appear in me Firsi Schedule neieioandany 
other c-r editors t other man Finance Crednws as hereinafter 
defined) who give written nonce ot ineir claims to William 
Frederick RatTord and Christopher Timoihy Esmond 
Hayward or any other duly appointed Inundate* w 
Liquidaiorsof the Company | Ihe L tawdaiors) not less than 
48 hours before Ihe meeting ol the Trade Creduwsi and i2) 
Finance Creditors t being the ct editors ol the Company 
whose names appear m tne Second Schedule hetdo and 
any other Bank or creditor lor monies lent or advances made 
10 or on behatl ol the Company ana who gives wnnen notice 
of its claim io the Liquidators not less than 48 hours beloro 
the meeting ol me Finance Creditors i for tne purpose of 
considering and if thought Et approving (with or mthoul 
modification) a Schemed Arrangement oroposed to be 
made between me Company ana tints Trade Creditors ana 
t2; ns Finance Creditors and dial such Meetings will nr nMd 
ai 1 Puddle Dock. London EC4V3PD. England, on 
Wednesday the 19m December 1984. at me respective 
times below mentioned, namely. 

(it The Meeting o! the Trade Creditors 31 10 o'clock m Ihe 
forenoon; 

(2) The Meeting of ihe FmanceCrediiors atll o cfock m 
me forenoon tor so soon thereafter as the preceding 
Meelmg shall have been conducted or adjourned) 
at whtn place and respeenve times an me aforesaid 
Trade Crednorsand Finance Credilcvsare requested 
to attend. 

Any person entitled 10 an end the said Meetings can 
obtam copies of Ihe said Scheme ol Arranaenient. terms ol 
Proxy and copes of the Statement required to be furnished 


pursuant to Section 207 ol the above- mentioned Act. at the 
offices of WHiiam Frederick Ratlord and Christopher 
Timothy Esmond Hayward Ihe |Orru Liquidators ot the 
Company at 1 Puddle Dock. BlacMriais. London 
EC4V3PD. England, and at me Often of the under- 
mentioned Solicitors at the address mentioned below during 
usual business hours on any day i other than a Saturday or 
Sunday i pr iur io Ihe day appointed for the said Meetings 

THE SAID TRADE CREDITORS AND FINANCE’ 
CREDITORS MAY VOTE IN PERSON AT SUCH OF THE 
SAID MEETINGS AS THEY ARE ENTITLEO TO ATTEND 
OR THEY MAV APPOINT ANOTHER PERSON 
WHETHER A CREDITOR OF THE CLASS OR NOT AS 
THEIR PROXY TO ATTEND AND VOTE INTHEIR STEAD. 

It s requested mat terms ngpomiing proxies be lodged 
with the said William Fredenck Ratlord and Chnsiophei 
Timothy Esmond Hayward ai i Puddle Dock. London 
EC4V3PD. not less man 4fl hours botere the time appointed 
for me said Meetings, but if forms are nol so lodged they may 
oe handed io the Chairman ai me Mceimg at wrucn they aro 
to be used 

By the said Order theCoun has appointed William 
Fredenck Rattord Of failing him Chnstopher Timothy 
Esmond Hayward to aa as Chairman of each ot me sate 
Meetings and has directed the Chair man to report tne 
results ihereoi to the Court. 

The sate Scheme ot At rangomeni will be soften to the 
subsequem approval of tne Court. 

DATED mis 2Cnh day of Novemoer tM4 . 

Messrs Travers Smith, Braubmaitc & Co , 

6 Snow Hill 

LwidonECtASAL 

England 

Solicitors far the sate Joml Liquteafarsol the abou.- njmi.-d 
Company 


THE FIRST SCHEDULE BEFORE REFERHEDTO 
Aarhus CMiclatxik A/S Andre & CUe s A. Atramef Pvba 
Comproir Commercial Andre & Ge S A Dateety SpiUers 
Dansk Landbrugs Growareselskab De Frarirescm SPA. 
Mortfateone Ets SoufesS Cie FA Vmqh! ft Co B V. Fern 
Emeslo & Fnii S.R L KoninHiike J. Willebeek Le Mair ft 
Co B V. O lei Leo Lugi Tomaghi SA S. Massotuft Co. S.R.L 
E Kampftmever Muskaiar-Werke Hermann SchmteiGmbh 
ft Co. KG Otificio2ucchiS.PA OnonbelBV. 

PagnanS PA Petrobas Petroies Brasrliero S A Rencoft 
RtccardoLenziS.N.C Sanko Steamship Co Ltd Sooete 
Generate de Surveillance S- A Bess Pei Producis Lid 
OtefloMantovam 


THE SECOND SCHEDULE BEFORE REFERREDTO 
Amro Bank Am Thoed SoAmg ft Co Banco NdCionaie del 
Lavoro Bank Mees ft Hope N V Bangue B'U'elles Lambert 
BanquedeL'UnionEuropeenne Banguodc Pans eides 
Pays-Bas iSmsscl S A Compabna Bank Ciepit Agncoie 
Credit Commercial de France Credit Lyonnais Gb'eag 
BankiriHj Corporation Ibero Amenka Bank Pierson Heldnng 
ft Pierson N V Umon Bank rtSwiicerland Ur ued Overseas 
Bank Winding Finance Corporation S A. 


Holidays & Travel 


Falcon 

1 


I NO 1 TC 

5 SWITZE 

RLAND 1 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

1» you're fravcllmp r-n bu-inen tnj 
schedule -w p re Ter to pul together 
uni ..ii'c po- jt-yr.u-rkasc holteay 
y mil I iind FiO hsi i.omc highly 
idupubl- And e^onomi^al padupes 

io South Eos i Asu. 

Fri.fi sian as too 1 as £199 for J 5 ninfci 
packapc to Hone Rons using Caihat 
PasifM kirv»ys and lirst das-- h-4ei. 
P-r a tupy «f our brochure irkphone 
101 1 3171511. MULviS 

TOO All* Bcauion Huu^e, 

- st. Bolok h Sneer. 

LunJ.in CCnTDX 


Holidays 


BARGAIN WORLD TRAVEL in. clue me 
economy Cast. Return Iron Jo burg 
LUOS LOS Angeles L29B. Canoe £320. 
Newman Travel, 01-323 2500. 

TMVLLAIR OF MAYFAIR — Interconti- 
nental ion -cost travel. Guaranteed saving 
on scneduicd flifliirj. north, car niro. 
Swan He late boo icings ana multi- 
dntiAMIon Travel. Contact' Travel a If ol 
Mayfair. Tel Cl. 750 1566. 0T-4Q9 
1042. ■ Telex. '592534. Acrcu.'Visa. 


GENEVA and ZURICH from as li ttle as 

GENEVA and ZURICH RETURN 

Fkonia aiu ai-j'ium te BASLE and Berne 
tv-pan IBM Horn GATY/1CK ana MANCHESTER 
Take no chances book untn a bonded ABTA member 
Telephone our reservations for farther details. 

01-2210088 




access a baACLi.caBo 
ASIA ftICI. I33." 

190 Campden Hilt Rd 
London W6 



BUSINESS TRAVEL SPECIALBT 

:F Budget -saving compoiuive taros 
4: Fully licensea City agenis 
ik 34-hc-vr 7-day-a-wook ycrvCO 
$ Dulivery servic* 

4 Visa, health and piss do 1 
advisory srrvice 

* Full coverage of I ravel facilities 
worldwide 

$ Account facilities available 

ST. PAUL TRAVEL 

T Old Change Court 
St Paid’s Churchyard 
London EC4 SEA 
Tel: 01-236 0412 


LOU HAUL ADD 
MUNDTHtwaRLfl 
-PLSUiiSSAHD 
flUASURE 



ftsukom. hi ci uk ten 
A«*l»i IJ53 US? ;?4 
• SiJ ISM SBB 
'ess im c:r 
:a*u mo «>s 

IMS USD ui 

1599 1185 JJJ 


OLUMBUS 


CWig Of tftpbgiy 

tn>ip 
85laMHWiB EEJHIU 
91 Ml HOI 
MIA 141* u at nu 










Beecham soars £ 15 m with 
Augmentin benefits ahead 


Beecham 

Earnings 

“-perStweX 


THE Beecham Group continued 
to achieve a healthy rate of 
growth in the first half of the 


half figures from America 
included no profits from 
Augmentin. Sales totalled about 


current year with pre-tax profits £6m. but profits were set against 
reaching £142 .8m, an improve- initial costs. 


ment of 12.1 per cent over last 
time’s £127 ,4m. 

The interim dividend is being 
stepped up from 4.6p to 5.1p net 
per 25p share. Turnover ad- 
vanced to £1.09bn (£95Q.8m)— the 
group's principal activities are 


There will be no exceptional 


ments, which is concentrated 
mainly in the UK, continued to 
increase. 

The consumer products busi- 
ness was buoyant in nearly every 
major market, with particularly 


provisions in the second six strong performances being 
months to cover the launch costs achieved by the Western Hemi- 


p h arm a ceii ti cals and consumer 
products. 

Mr Ronald Halstead, the chair- 


of the product 

Augmentin is now available in 
some 20 countries, but a launch 
in Japan is not expected before 


consumer early winter next year. 


sphere proprietaries operations, 
the food and drink division in 
the UK, and the international 
division in the Middle East. 

The cometics business in tbe 


m 1 


The pharmaceutical activities U.S. besan to expand again after 
so made eood orncress over the two difficult years, and the 


Mr Ronald Halstead, the chair- also made good progress over the two difficult years, and the 
man, tells shareholders in his half year within established busl- companies acquired to form the 
interim report that the most nesses in the U.S. and contl- new home improvement products 
important event of the half-year nental Europe. This helped to business came fully up to 
to September 30 was the success- offset the continuing effects of expectations, 
ful launch in the U.S. of last year’s compulsory price Pre-tax profits for the opening 
Augmentin, the group’s new oral reductions in Japan and a drop half were struck after deducting 
antibiotic. in UK exports, which was due interest charges of £10m (£8.4m). 

He reveals that in its first two- partly to fluctuations in tender Tax took £ 12.6m more at £62.7m 
and-a-half months of availability business in certain countries and but minorities were little 
American doctors wrote more partly to Nigeria's economic changed at £0.4m (£0.3m). 
than 300,000 prescriptions for tbe difficulties. Available profits amounted to 

product 


Expenditure 


pharma- £79.7m (£77m). Earnings 


It is pointed out that the first ceutical research and develop- share on a net basis totalled 


ll.Ofip fll.l3p): on a nil dividend 
basis they were 12.11p (11.7p). 

As is usual the results of over- 
seas companies were translated 
at exchange rates ruling at 
March 31. If rates of exchange 
ruling at September 30 bad been 
applied group turnover would 


RONALD HALSTEAD, chair- 
man of Beecham 

have increased by £56. 6m and 
pre-tax profits by £7.7m. 

Group pre-tax profits for the 
1983-84 year improved by £30.Sm 
to £267. 9m. The final dividend 
was 5.6p. 

See Lex 


Rex W illiams 
Leisure heads 
for USM 

By William Dawkins 

One of the more colourful in 
the current queue of USM 
entrants is Rex Williams Leisure, 
which provides a snooker and 
pool operations service to the 
licensed trade and makes coin- 
operated tables. 

Rex Williams, who has won the 
world billiards championship 14 
times, is chairman of the com- 
pany, which plans to place about 
55 per cent of its equity an the 
USM next month. 

The directors forecast taxable 
profits of about £165,000 for the 
year to Novemher. They expect 
a “substantial increase' 'in the 
number of the group's tables 
sited during 1984-85. Most of 
the issue proceeds will finance 
this and other expansion. 

The group does not make 
tables to sell direct to the public 
and does not operate any snooker 
or pool halls. Its income derives 
from a share of the tables' 
operating income or hire charges. 
Brokers Margetts and Adder* 
broofce are distributing the 
shares, and dealings are expected 
to open on December 11. 

Schroder Portfolio 

The application list for the 
offer for subscription of partici- 
pation shares in the Schroder 
Portfolio Selection Fund has 
closed and that all applications 
have been accepted in fulL 
Each class of the participating 
shares has been admitted to the 
Stock Exchange Official List. 


ICL well on target with £9.6m profit rise 


AN INCREASE of £9.6m to 
£56.1 m in pre-tax profit has been 
achieved by ICL, the computer 
systems group, for the 12 months 
ended September 30, 1984. Some 
£55m was forecast in August by 
the board with its recommenda- 
tion to accept tbe increased take- 
over offer from Standard Tele- 
phones and Cables. 

ICL is bringing its accounting 
I date in line with STC, and the 
current period is running to 
i December 31 and will cover 15 
months. No further dividend is 
being paid, so the total payment 
is 0.5p, compared with 0.8p. 

The board says the results 
confirm the strong financial 
recovery made by the group over 
the past three years. Trading 
margins showed an improvement 
in the second half of the year. 

There was a positive opera- 
tional cash flow during the year 


and at September 30 group 
borrowing, net of cash balances, 
' amounted to £Sftm. This is the 
same level as 1983 after the 
redemption of £lOm preference 
shares during the year. 

Turnover in the 12 months was 
up from £S46.5m to £916.9m. 
Depreciation was cut to £57. 3m 
f£58. 3m) and interest charges to 
£12.5m (£l5.9m). Tax is sub- 
stantially higher at £25.9m 
(£7m). including this year 
£14. 6m deferred and with minori- 
ties staying at £600,000, the 
attributable profit is £29.6m 

(£38. 9m) for earnings gf fi.Olp 

(8.71p) per share. 

This time there are extra- 
ordinary debits £5.5m, compris- 
ing costs regarding tbe merger 
with STC £l-6m and UK deferred 
tax resulting from timing differ- 
ences £3.9m. 

STC has reached agreement 


with the holders of the 20m out- 
standing redeemable preference 
shares of £1 each of ICL for the 
purchase of the shares. 

Consideration will be £22. 13m 
and will be met by tbe Issue to 
the preference holders of about 
8.32m new ordinary shares in 
STC which have been placed on 
their behalf. 

• comment 

ICL's 21 per cent increase in 
taxable profits contained few sur- 
prises for its new owners or for 
the market and this left the 
shares unchanged at 91p, valuing 
the group at £4 10m — the same as 
STC’s final offer. An uninspiring 
82 per cent growth In turnover 
was in line with the first six 
months and reflects the con- 
tinuing weakness in mainframe 
prices with an associated shift 
towards smaller distributed 


Buyer for two machine makers 


A consortium of businessmen 
has bought & A. Monk, the 
Sutton in Ashfield concern 
.which specialises in new and 
refurbished knitting machines, 
rad William Cotton, the 
Loughborough textile machine 
builder, from the receiver for 
between £2m and £3m. 

The group, led by Mr John 
Kenyon, financial director of 
N. Brown Investments, a quoted 
mail-order company, also in- 
cludes Mr David Alliance, chief 
executive of Vantona Viyella, 


one of the country's four large 
integrated textile concerns. All 
members of the group have 
joined in their private capacity. 

Mr Kenyon said yesterday that 
the consortium had bought the 
assets and had been assisted by 
one of the four High Street 
banks. 

It has also taken over George 
Woodcock, a Hawick repairer of 
machinery, and Orbit Weaving 
Machinery of Blackburn, both 
subsidiaries of Cotton. 

Cotton's workforce was 


severely cut under the receiver- 
ship from about 220 to 35. Monk 
has J70 employees and Wood- 
cock 40. Orbit has no more than 
a handful of workers. 

It is probable that much of 
Cotton and Monk will be ration- 
alised on to Monk's Nottingham- 
shire site near Mansfield. 

Cotton's development team, 
which has a high reputation, 
will be kept in Loughborough. 

. Mr Kenyon said that no more 
redundancies were envisaged. 
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To discover which finance house has wen the Nissan contract, see opposite page — unless you can read Japanese, 


systems. A £900.000 currency 

gain and further productivity 
improvements were enough to 
push up pre-tax margins by a 
point or so. The recently 
launched OPD compute r-cum- 
telepbone, to be joined next year 
by the DM1 and Estriel main- 
frames, should restore the sales 
momentum, even if hefty launch 
costa — at least £5m in these 
figures — temporarily restrain 
margin growth. STC’s research 

department is bard at work seek- 
ing applications for converging 
telecommunications and com- 
puter technology, but the market 
will have to wait until next 
March for more specific clues as 
to the combined group's strategy. 
In tbe meantime, the City is 
looking for about £5m pre-tax 
from ICL in the final three 
months of this 15-month trading 
period. 

BAT £100m 
issue completed 

, Arrangements have now been 
completed for the issue by BAT 
International Finance of £100m 
10) per cent guaranteed notes 
1991, under tbe guarantee of BAT 
Industries, at an issue price' of 
99} per cent 

; Tbe Stock Exchange has 
admitted the notes to the Official 
List, subject only to issue of 
the temporary global note. 

This is tiie largest issue to date 
by a corporate borrower in the 
fixed rate eurosterirng market. 
It is .being made as part of a 
continuing programme to -achieve 
an appropriate balance of short 
and longer term debt for the 
group, following rts acquisition 
of Eagle Star earlier this year. 
Proceeds will be used to retire 
an equivalent amount of shorter 
term debt 

Lead manager to the issue is 
S. G. Warburg. Brokers are de 
Zoete & Bevan. 


Investment Company 

The Investment Company has 
pushed up its profit before tax 
from £477,000 to £690,000 for the 
half year ended September 30. 
1984, and is raising its interim 
dividend from the equivalent of 
0.35f> to 0.44p net. 

Total income for tbe period 
came to £472,000 (£401,000). 
There was a surplus o>f £301.000 
(£170,000) from changes of 
investment After tax £199,000 
(£146,000) the net revenue was 1 
£491,000 (£331,000) for earnings . 
of 2.02p (l.5p) per share. 


• • ’ . SPJV . 
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Mr Cartier I CoUftauldS UB £7m 


hots up 
bid battle 
for Cullens 

By Alexander Nkoil 

THE RAPID fire of bids for 
Col ten’s Stores, the loss- 
making grocery and on- 
licence chain, continued 
yesterday with an Increased 
£82m offer from Mr Lewis 
Cartier and Mr David Cndden. 

And the battle moved 
further into deadlock, with 
yesterday’s bidders command- 
ing 34.6 per cent of Cullens 
voting equity usd thrtt 
former Imperial Group execu- 
tives, who offered £7-9m on 
Monday, having Irrevocable 
undertakings covering 32.4 
per cent of the voting equity. 
Both of this week’s bids are 
increased from last week. 

The third bidder, a con- 
sortium formed by former 
Asda stores chief Mr John 
Fletcher, won the Cullen's 
board's recommendation last 
Friday with an initial f 7.39m 
offer. It holds only 10 per 
cent of the voting shares, 20 
per cent of the non-voting, 
and has no irrevocable 
acceptances. 

Cullen’s board, headed by 
Mr Peter Cullen, yesterday 
withdrew Its recommendation 
from the Fletcher offer and 
said it was considering the 
competing bids. It offered no 
recommendation to share- 
holders on their immediate 
course of action. 

The stores group's shares 
continued to anticipate far- 
ther increases in bid terms. 
The voting shares gained Sp 
to 480p against the 460p cash 
alternative offered by Mr 
Cartier and Mr Cullen. Tbe 
ex-imperial team, headed by 
Mr Peter Matthews, is offer- 
ing 440p and Mr Fletcher 
420p. 

The non-voting shares fell 
5p to 370p against bids of 
34 5p, 340p and 305p respect- 
. ivety. 

All three bidders are offer- 
ing a mix of cash anfl shares 
in new companies they have 
formed, with fall cash alter- 
natives. 

Mr David Cullen, who re- 
signed from the Cullen’s 
board this year after dis- 
agreements over policy, has 
pledged the 24.5 per cent 
family holding for which he 
speaks to tbe Cartier offer. 
In addition, clients of GT 
Management have irrevoc- 
ably undertaken to accept, 
bringing the Cartier total to 
34.6 per emit of voting equity 
and 18=6 per -cent: of -non-- , 
voting. 

The Matthews team's offer 
has won pledges from the 
Cullen's pension fund, Cul- 
len’s directors. Provincial 
Insurance and Basset Trust, 
bringing its total to 32.4 per 
cent or voting and 17.4 per 
cent of non-voting shares. 

Several more Mocks of , 
shares are held by institu- 
tions which are now being , 
earnestly courted by die com- , 
pc ting bidders. | 

Mr Cartier, wbo sold a 
chain of supermarkets to 
Tesco in 1979 for £26m, has 
a two-prong plan with Mr 
David Cullen to develop the 
larger supermarkets owned 
by Cullen's, as well as a chain 
of off-licences. 

Tbe Matthews team plans 
to retain Cullen’s up-market 
image bat to transform the 
group — now suffering heavy 
losses — into a chain of con- 
venience stores. 


despite static 
volume sales in 


Courtaulds pushed taxable profits 
up by £6. 6m to £54.3m over the 
six months to end-Scptem&er 
1934 on turnover a head « 
gj ftttm compared with £873.4m. 

The company says that is com- 
parison with the interim period 
last year there was little change 
overall in the volume of anies 
from the group’s businesses in 
the UK although fibre exports, 
to markets outside Western 
Europe were lower. 

Increased prices in both home 
and export markets were 
generally sufficient to maintain 
or improve margins, except in 
some of the company's UK fibre 
businesses where a reduction in 
profits reflected some decline in 
the strength of demand. Addi- 
tional costs, the directors ray. 
were also incurred as a result of 
national industrial disputes. 

Operating profits f ro m UK 
operations fen from £2&8m to 
£26.3xn. 

Overseas, Courtauld's says a 
rise in sales was attributable to. 
improvements in both volume 
and price, as well as to an . 
increase of £2lm due to e x change 
rate movements. 

The improvement in overseas 
profits from £25L3m to £32. 3m. 
after a QAn redaction due to 
exchange rate ■ movements, 
principally arose from better 
trading conditions in North 
America. 

Shareholders will receive a 
higher interim dividend of 1.4p 
against 12p. Earnings per share 
are shown at 9.99p compared 
with 9.26p, adjusted for the issue 
of Courtaulds’ shares for Inter- 
national Paint shares. 

Thee taxable result was struck 
after interest payable, net of 
investment income, of £6£m 
(£7 .5m) and included a £L9m 
(£i Jin) share of profits from 
related companies. 



-Tax took fl2.3m (£ 10 Am), 
giving a net- balance of £42m 
c£37.4m). Minorities amounted 
to £4m (£5.3m- restated). 

A breakdown of Courtiuldi 
operating profits by division 
shows (in £m); Fibres £27.6 
(£30.8); Fabrics £7.5 (£5.8): 

Clothing £7.1 (£3.8); Inter 

national Paint £12L5 (£112): 

BCL £5.3 (£5.8): National 

Plastics £1-8 (£1.3): Miscel- 

laneous loss £3-2 (floss 4.8). 

In the 1983-64 year CourtsukH 
achieved taxable profits of 
£1 17.8m <£63.3m) on turnover of 
£2.04bn (£L01bn). 

International Paint, in which 
Courtaulds . bought out the 
minority bolding earlier this 
year, achieved taxable profits of 
£12. 6m (£lL8m) in the first half 
year on turnover of £203 .Sta 
(£179 An). 

- See Lex 


Parkland growth limited 


Setting up two new factories 
for its clothing division has cost 
Parkland Textile (Holdings) 
some profit in the half year 
ended August 31 1984. But the 
directors are convinced the 
investment will prove worth- 
while over the longer term, and 
view the second half with cau- 
tious optimism. 

This group of worsted 
combers, spinners and clothing 
manufacturers, expanded its 
turnover by £4.36m to £24.79m 
at midway, but could not project 


this growth folly through to 
profit largely because of tbe ex- 
penditure incurred and financial 
losses sustained in setting up two 
new factories at Upton. In the 
event, profit before tax rose by 
£103,000 TO £910,000. 

Net profit was down from 
£748,000 to £520.000 after heavier 
tax of £390.000 (£39,000), for 
earnings of 7.3p (10. ftp) or 8.8p 
(I0p) fully diluted. The Interim 
dividend is held at l.Bp net- 
last year's total was 4.8p from 
profits of £1.61m. 


BOARD MEETINGS 


TODAY 

Interim*:— -6 PB Industries. Brick. 
houM Dudley. . -C*kW_ an d- -MflralMfc • 
Carles* "Cap*! end Leonard, Evans of 
Loads. Hampton Trust. Henderson 
Administration. Howard and Wyndham. 
M . & G Second Dual Treat. Monks 
Investment Trust. 'Mountview Estates. 
Renwick. Steinberg. 

Finals: — Cronite, MEPC, Rosabauflh. 

FUTURE OATES 
Interims: — 

British and American Film Dec B 

Brunning Dec 6 

Cook (William) (Sheffield) ... Dec 14 
Country Genrie men's Aeaoc. Nov 29 
Deelk reel Gold Mining Dae 11 


Doornlontsln Gold Mining 

DnefoiKSto Contohdewd 

-Ganaral Electric „ 

Joseph (UdooM) 

Kloof Gold Mining 

Libs non Gold Mining 

Smith Bra*. .. 

Venters poet Gold Mining ...... 

Vie kf cm tain Gold Mining 

Watson (R. Kelvin) ... 

Woodhead (Jons*) 

Flrt»ll>- 

Davenport's Bre w ery ............ 

Inn Leisum 

M & G Group 

Meta mac Jonrtqus 

Moreau 

Snencer Clark Maul Industries 


DIVIDENDS ANNOUNCED 


Allled-Lyons dnt 2,6 


• ■ Date Com- Total Total 

Current of spoading for last 
payment payment div. year year 


Beecham 5.1 Febl ' 4B — 10.2 

John Carr — . , X Janl5 0.85* L45 IJH* 

Century Oils .int 1 Jan 25 l — 33 

Courtaulds ....int L4f Jan 9 L2 — 4.2 

Investments Co int 0.44 Dec 14 0 3S? — 0.96* 

parkland Textiles .Jtat 1.6 Jan 11 L6 — 4B 

Rothmans int 2J2 — 2 6 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. $ tJSM stock. 
§ Unquoted stock. 


March! 2.42 — 


( KW1K S/IVF ) 


We expect to maintain 
rate of expansion 

Kwik Save increased its number of stores last year to 385. 

In addition, five Freezer Centres were opened, and at least 15 
should be trading by next August. 



Highlights of the year are: 

TUmover upl5% to <£641m 

Profit before tax up 16% to <£31.8m 

Tbtal dividend up from 3.5p to 4.ip per 
share . : i. 

Earnings per share up from 9.38ptoI1.66p 

“Rate of expansion is expected to be 
maintained and we anticipate tradingin 
over 420 stores by August 1985.” 


KWIK SAVE 


Copiesof the Re!»rt and Accounts wifl shortly be available 

tom the CompanySeoetai* Kwik Save DiscountGraup PtC, 

Warren Drive, Prestatyn, Clwyd LU9 7HU ' J 


u Tr , ... 
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-C" : 




.•3r-V~ 


o 





Financial Times Wednesday November 2$ 1984 


S ^ t 

iiiic 1 


UK COMPANY NEWS 


iilH; t 


Second half setback cuts 
John Carr’s growth rate 


TWO FACTORS have led to a 
setback in the second half at 
joinery manufacturer John Carr 
(Doncaster), end restricted the 
growth in profit for the year 
ended September SO. 1984. to 
£770,000. Before tax ft was up 
from £7. 05m to £7.S2m -and die 
dividend is raised from the 
equivalent of 1.24p to 1.45p net, 
with a final of lp. 

For the first half profit had 
risen by £1.2m to £4-2m, mainly 
due to a substantial increase in 
investment income. The directors 
warned of difficulties in main- 
taming margins in the second 
half because of a slowdown in 
the market growth and lower 
exchange rates. The latter 
caused increased costs, the 
directors say, and bn top of this 
was die industrial action taken at 
the Doncaster site. 

On to the current year the 
directors say the first half profit 
Is unlikely to reach the level of 
1983-84 because of the reorganisa- 
tion of the production facilities, 
the phasing out of old products 
and the introductory costs of 


their replacements. But they are 
looking to the successful launch 
of these new products to provide 
further growth from the second 
half. 

Turnover in the past year came 
to £47.22m (£41. 47m). Tax takes 
£3 -26m (£2.9$m) to leave the net 
profit at £4. 55m (£4.06m), equal 
to 6.66p (5 94p) per share. Net 
assets at the year end were 52.72d 
(48-35p>. 


comment 


The market was well aware of 
the difficulties at John Carr so 
the disappointing second-half 
performance — £3.6m pre-tax 
against £4m — came as no 
surprise. The company had 
warned at the interim stage of 
the rising cost of timber imports 
and did not disguise the impact 
of the four-week strike . at its 
main works in Doncaster which 
has cost an estimated £400,000 at 
the pre-tax level. The strike has 
in fact accelerated the reorgani- 
sation of several important 
product ranges which is still 
going on and will effect profits 


in the first half of the current 
year. Carr is introducing a new 
range of wooden windows and 
patios, and is to manufacture 
aluminium windows for the first 
time. Its ability to cope with 
these changes cannot be in 
doubt, given the company's 
long-standing reputation for 
effective management and the 
way it has successfully inte- 
grated its latest acquisition. 
Sharp Bros and Knight, into the 
group. However, the costs of the 
upheaval mean that this year's 
profits are likely to mark time. 
Assuming profits of £8m pre-tax 
and a 38 per cent tax charge, 
the shares, up lp to 63p. change 
hands on a p/e of over 9. They 
are fully-valued. 


Credit Gold 


COURTAULDS PLC 


Interim Results 


Unaudited results for the half year to 30 September 1984 are:- 


1983/84 


1984/85 


1st Half 2nd Half 
£m £m 


1st Half 
£m 


r, "t!i liini:. 


1,064.7 Turnover to External Customers 


1,038.2 


Turnover to UK Customers 

Exports from UK (including inter-group) 

Turnover Overseas 


Operating Profit — UK 


— Overseas 

— Total 


Ms ‘"'•is*. 
• • •• 'v! 


Share of Profits of Related Companies 


(4.3) Interest Payable net of Investment Income 


Profit on Ordinary Activities before Taxation 



Taxation — UK (including ACT £2.3m) 


— Overseas 



Profit on Ordinary Activities after Taxation 


0^3) 

42.0 


7 


Minority Interests 


* 32.1 


Courtaulds Shareholders’ Interest 


(0-1 ) 
* 32.0 


Preference Dividends 

Courtaulds Ordinary Shareholders* Interest 


*9.26p 12.00p 


Earnings per Ordinary Share before 
Extraordinary Items 


9.99p 


* Restated to reflect the issue of Courtaulds shares for International Paint shares 
The breakdown of the Operating Profit between Product Groups is as follows:- 


t0 


intai 

;iofl 


30.8 

-38.1 

Fibres 

5.8 

7.2 

Fabrics 

3.8 

12.3 

Clothing 

11.2 

8.4 

International Paint 

5.8 

6.5 

BCL 

1.3 

1.6 

National Plastics 

(4.6) 

(P-7) 

Miscellaneous 

54.1 

73.4 



UK Trading 

By comparison with the first six months of 1983/84, there was little change 
overall in the volume of sales from the Group’s businesses in the UK, although 
fibre exports to markets outside VCfestem Europe were lower. 

Increased prices in both home and export markets were generally sufficient to 
maintain or improve margins, except in some of the UK fibre businesses where a 
reduction in profits reflected some decline in the strength of demand. Additional 
costs have also been incurred as a result of national industrial disputes. 


Overseas Trading 

The rise in sales by the Group’s businesses overseas was attributable to 
improvements in both volume and price, as well as to an increase of £21m due to 
exchange rate movements. 

The improvement in overseas profits, after a £1 .8m reduction due to exchange 
rate movements, principally arose from better trading conditions in North 
America. 


Dividend . 

The Board has declared an interim dividend in respect of the 1984/85 year of 
1.40p net per Ordinary Share ( 1983 1.20p) — gross equivalent 2.00p ( 1983 1.7l4p) 
— to be paid on 9th January 1985 to shareholders on the register on 27th November 
1984. The cost of the interim dividend after deducting ACT is £5. 3m. 


COURTAULDS PLC 

18 Hanover Square, London, W1 A 2BB 


D. C. Pimlott, Secretary 

27 November 1984 


Rothmans 

tobacco 

volumes 

decline 


Pressure on Allied-Lyons margins! 


A compulsory winding up 
order made against Credit Gold 
and Securities on November 13, 
was rescinded in the High Court 
on November 16 and the peti- 
tion was dismissed by consent. 


HIGH DUTY Increases continue 
to have an unsettling effect on 
the tobacco industry throughout 
the world says Sir David Nicol- 
son, chairman of Rothmans Inter- 
national, in his interim state- 
ment. 

While the group made satis- 
factory progress in a number ol 
markets in the six months end- 
ing September. 1984. overall 
volumes were slightly below the 
comparable period. Despite this. 
Sir David says that profitability 
of Rothmans' tobacco business 
was improved. 

Group taxable profits for the 
Interim period advanced from 
£75.9ra to £84-4ro on turnover 
ahead by 123.ini to £779.1 m. 

Profits from Rothmans' luxury , 
consumer products interests 
advanced from £4.7m to £15.3m, 
including associate companies, 
at the operating level. This ad- 
vance. the company says, was a 
result of progress by Dunhill 
and an improved performance 
by Cartier Monde. 

Carling O'Keefe, the group’6 
Canadian brewing company, 

1 suffered reduced volumes due to 
“ intense competition ” in the 
industry. Operating profits and 
attributable profits were lower 
! than for the comparable period 
last year. 

The interim dividend has been 
; stepped up by 10 per cent to 
I 22p per share. Last year’s total 
; payout was 6p with taxable 
! profits at £151.23m. 
osed redundancy plan announced 

Group taxable profits were 
struck after net interest payable 
and similar charges of £4.Sm 
(£4.5ml, and interest on con- 
vertible bonds of £3.6m (£6.Im). 

No charge has been made 
against group profits for 
the proposed redundancy plan 
announced in July by Rothmans' | 
subsidiary to Germany, Martin 
Brinkmann. The cost of the 
redundancies, which will take 
place over an 18 monlb period, 
has been estimated to be in the 
region of DM 50m (£l4m) and 
will be dealt with at the year 
end. 

Tax for the six months took 
£31.7m (£27.3m», after which 

fully diluted earnings per I2$p 
share are shown as 11.5p (10.7pi. 

Since last March. Rothmans 
has received notices of conver- 
sions from holders of 2.35m 
nominal of convertible senior 
subordinated steriing/deutsche 
mark bonds exercising the right 
to convert into “ B ” ordinary 
shares. 

The shares arising from the 
conversions, and any subsequent 
conversions before January 3. 
1985, will rank for the interim 
dividend. 

Sir David NIcolson will be 
retiring on December. 31, 1984. 
in order to - devote more time 
to bis other business and public 
interests. He will be succeeded 
by Sir Robert Crichton-Brown, 
who has been a director since 
1981 and is chairman of Roth- 
mans of Pall Mall (Australia). 


INCREASES in all three 
divisions have lifted taxable 
profits of Allied-Lyons, the 
brewer, vintner and food manu- 
facturing group from £90.5m to 
£ 100 . 8m for the 28 week' ended 
September 15 1984. 

Competition for volume 
remains acute with a consequent 
pressure on margins. the 
directors state. Cost reductions 
will continue, while the group's 
performance in the second half 
will depend on consumer spend- 
ing power and the Christmas 
trade. They anticipate, however, 
a satisfactory outcome for the 
year as a whole. 

The share price fell 5p yester- 
dav to 164p. 

Pre-tax figure for the 1983-84 
12 months amounted to £194.9ra. 
compared with £1 59.6m pre- 
viously. 

A divisional analysis of interim 
nre-tax profits shows: beer 
£54.4m ff 47.7m t wines, spirits 
and soft drinks £27. 2m f£2B.5m): 
and food £25.1m (£2°..fim). 

Central rosts took £5£ra (£6.3m). 

The changes in excise dn»v in 
the Budget nave a sharp lift to 
sales of light wines, directors 
ooint out. but adversely affected 
those of fortified wines and 
cinder. Other features of the 
trading period were a marked 
increase In private label busi- 



Sir Derrick Holden-Brown, 
chairman of Allied-Lyons . . . 
satisfactory year's outcome 
anticipated 


□ess. the above average summer 
weather and evidence iD some 
regions of lack of spending power 
as a result of the miners* strike. 

They add that the beer mar- 
ket was little changed from a 
year ago, and market share was 
maintained. 

The successful launch of Castie- 


maine XXXX encourages pro- 
gressive moves towards national 
distribution. Steady progress 
was maintained in the food sector 
while large increases in raw 
material prices, principally tea 
and coffee, had an adverse effect. 
Profits for overseas companies, 
however, benefited from transla- 
tion at more favourable exchange 
rates. 

The Interim dividend is lifted 
to 2.fip (2.42p) — last year's final 
payment was 4.39p. 

Turnover for the 28 weeks 
expanded from £1.46bn to £1.0bn 
and after depreciation up front 
£30.7m to £3 5 2m, trading profits 
emerged £S.2m higher at £105m. 

The pre-tax figure included 
profits on the disposal of proper- 
ties and investments, doubled at 
£10.9m (£5 . 2 m). investment in- 
come £0.9m (£0Rm>, related com- 
panies share. £12.6m (Him). but 
were after finance charges £5.3m 
higher at f28.6m. 

Tax took £39 . 1 m. compared 
with £31. 3m, minorities £2.Sm 
(£2.7m), and earnings per 25p 
share rose slightly from S.7p to 
8.8p. 

The directors explain that the 
increase in finance charges was 
due partly to higher interest 
rates, also to increased working 
capital requirements, and the 


Allied-Lyons 

Pre-tax 
20 °- Profits 


"OTA^^r 



adverse net effect of exchange 
rates on foreign currency 
borrowings. 

They soy that this year should 
see the peak effective rate of 
tax in the transitional period for 
the changes in UK corporation 
tax introduced in the 19S4 
Finance Act. 

See Lex 


Another 89 companies wound up 


COMPULSORY winding up 
orders against 89 companies 
were made in the High Court. 
They were : 

Creations Ryander, Equal croft, 
De Schelde (London), Scan Con- 
struction. Barlow Construction, 
William Cotton Group, B. 
Bowser, and Stormo. 

Brookvllle Painting Contrac- 
tors, Stimpstar, Computer Sim- 
plicity, P- J. O. Downes Builders, 
McCahill Group, Rydewell Sus- 
pensions, T. Johnstone Building 
Contractors, and A. and W. 
Scaffolds (UK). 

Transquip International 

Trailers, Helena Weavers, CA.P. 
Property Maintenance, Lloyd 
Bruce. Argosy Insurance Ser- 
vices. Swordbond, Abbey Build- 
ing Co., Blast St Spray, and 
Shoredale Construction. 

Overseas Shipping Agencies, 


Frank Rushton, Grevllle Creative 
Group, Reker Imports, Regal 
Fabrications (Coventry t. Sesseg- 
non St Co., and Land and Mineral 
Developments Company. 

K. J. Couch Electrics. George 
Goff (Motor Engineering Ser- 
vices), Kerrchoice. Montague & 
Taylor, Pollard Motor Engineers, 
S. C. Hopton. A.E. Printing. 
Dixon Howard Hotels and Kincb- 
light. 

Felicita Travel, Souvex Invest- 
ments, Raymere Engineering. 
Scottvision. Barvek, J. Gallagher 
(Contractors), The Mind’s Eye, 
Rell Dewey Automatic Develop- 
ment Manufacturing Co, and 
Picton Developments. 

Pictured rome Bingo Club, 
Carreg Homes, Michael Willis, 
Afford Rent-A-Car. AJ5.A.P. 
Domino Displays, Flaxtree. and 
Invicta Process Systems Inter- 


national. ' 

J. G. Dearsley (Transport), 
El land Garages, Caldicott Car 
Services, Clark & Co. (Estate 
and Business Agents), Maroon- 
mead. Systematic Construction 
Services (South Wales), Leegate 
Cables, Wrythe Foundry. Tnggs 
& Gaiter, Semrol Systems, and 
Vergedean. 

Fablec Installations Co., Herbal 
Wqy (UK), Tristar Services, 
Filippa Naess, Highgate Optical 
and Industrial. Lynwood Con- 
struction, Cameron Reproduction 
Leather, Dinosve nd (Builders), 
Leadglow, and Ashton Energy 
Products. 

Radway, Future Fabrication. 
R.M. Plastering, Ardamot, Brad- 
ford Street Motors, A per 
Fashions. ChanibuilT, Ritterband 
& Kaufman, Fenner, and Mayes- 
brook Garages. 


CML improves 
midway and 
sees progress 


TSB Life holds bonus rate I Cha,,nel Tunnel 


TSB Life, the life insurance 
subsidiary of the TSB Trust Com- 
pany, the Insurance and invest- 
ment arm of the TSB Group, has 
declared an unchanged rever- 
sionary bonus rate of £4.40 per 
cent of the sum assured and 
attaching bonuses for the year 
ending September 30, 1984. 

The company has also 
declared an unchanged terminal 
bonus rate of 15 per cent of 
attaching bonuses for policies 


issued prior to April 1. 1983, and 
10 per cent of attaching bonuses 
for later policies. 


TSB Life is essentially a unit- 
linked life company operating in 
association with the unit trust 
operation. It has shown very 
strong growth over the past few 
years, marktting through the 
countrywide branch network of 
the TSB. . 


Channel Tunnel Investments 
has held its earnings per share 
at 0.09p in respect of the first 
half of 1984. Profit fell from 
£2,215 to £1,899, but there was 
also a reduction in tax from £840 
to £570. 

The profit was made up of 
interest on government stock 
£7.381 (£6.081) and bank interest 
£150 (£20), less administration 
expenses £5,632 (£3,886). 


See Men and Blatters 


CML Microsystems has produced 
increased pre-tax profits of 
£701,000 against £395,000 for the 
half year to the end of Septem- 
ber. 1984. The directors feel 
confident that a year o( 11 satis- 
factory progress ” will be 
achieved. 

Turnover of this manufacturer 
of specialised monolithic and 
hybrid integrated circuits for 
telecommunications, radio and 
data communications industries 
increased from £1.95m to 13.13m. 

As indicated in the prospectus, 
when CML joined the USM last 
February, the directors expect to 
recommend a dividend for the 
full year to the end of March 
1985 and do not recommend pay- 
ment of an interim. First half 
earnings per lf>p share were 
shown as 4.5p (3p on old capital 
prior to joining the USM). 

Increased sales and operating 
profits were again achieved by 
both UK and U.S. operation com- 
panies. The programme to 
expand production and R and D 
facilities is proceeding as 
planned and evidence grows to 
support the directors' optimism 
on prospects for the company's 
latest products and new circuits 
in development. 

Tax for the six months 
amounted to £293,000 (£148,000). 


BN BRIEF 


Sharply improved profits of 
£377,000 against £171,000 before 
tax have been produced by 
Sekers International for the six 
months to the end of September 
1984, and Mr G. D. J. Hay, chair- 
man. says that current levels of 
activity and the present order 
book are strong, and the direc- 
tors remain confident about the 
outcome for the full year. 

The net interim dividend of 
this furnishing manufacturer has 
been lifted from 0.25p to 0.6p — 
in the last full year a total of 
1_25d was paid from pre-tax 
profits of £545.000 (£130.000). 
First-half earnings per share 
were shown as rising from 1.64p 
to 3.6p. 

* *■ * 


Despite a higher turnover of 
£1.51m, against £1.34m, clothing 
manufacturer Smnrie Clothes 
made an increased pre-tax loss 
of £173,000 in the half year to 
September 29 19S4, against 

£94.000 last time. Loss per 20p 
share rose from 3.76p to 6.92p. 

The board has resolved to 
postpone its policy of acquisitions 
in order to concentrate on 
returning the manufacturing 
business to profitability in the 
near future. The proposed 
acquisition of Spatebrook, 
announced in June, will not 
proceed and Mr Dennis Weathers, 
the production director, has 
resigned. 

The board is implementing a 
stringent programme of measures 
with a view to improving 
margins during the second half. 
* * * 


Forward Trust Group 
is pleased to announce 
that it has arranged a 
leasing facility of £50,000,000 
on behalf of Nissan Motor 
Manufacturing (UK) Limited, 
to finance the development 
of a new automotive factory in 
Washington, Tyne and Wfear. 


Pre-tax profits of Seagram 
Distillers, a subsidiary of the 
Seagram Co., jumped from 
£3.5m to £13.19m in the six 
months to July 31 1984 on 
turnover of £130. 37m, against 
£ 92.95m. The result benefited 
from an acceleration of ship- 
ments to overseas markets. 

Net interest payable increased 
from £5.S4ra to £6.9m. Exchange 
losses rose sharply from £0.34m 
to £ 2 . 6 Sm and lax was substan- 
tially higher at £5.39m (£0-29m>. 
Earnings per share were 27.3p. 
against ll.2p before a £1.37m 
extraordinary charge. 

★ * ★ 


This concludes the first 
phase of the financing 
of manufacturing plant. 


Murray Technology Invest- 
ments is estimating a reduction 
in earnings from 0.63p to 02p for 
the year to March 31 19S5, and 
warns of a cut in the dividend- 
last year n paid O.0p. 

For the six months ended 
September 30 19S4 net revenue 
fell to £74.000 t £80.000), after tax 
£36.000 ( £ 18.000 1 and including 
dividend and interest received 
£276 000 ( £264.000 ) . 

At September 30. the net asset 
value had reached 140.16p per 
share, against 139.lp at March 31 
ar-d 337.9p six months before 
that. A further £107.700 was 
invested in existing UK unlisted 
holdings and a further £105,000 
was put imo U.5. unlisted hold- 
incs. Also three new investments 
totalling £339.000 were com- 
pleted. 
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ASH extends alarm 
lead with Security 
Centres UK division 


BY CHARLES BATCHELOR 


Automated Security Holdings 
(ASH), Britain's largest security 
alarm group, is paying up to 
£S.5m for the UK alarms business 
of Security Centres Holdings, 
another leading company in this 
field. 

Security Centres plans to spend 
£lm of this to acquire Defence 
Systems International, a private 
security consultancy with which 

it already has close links. 

Security Centres' shares fell 
30p to 200p, reducing its market 
valuation by f4.6ra to £30m. 
ASH's shares fell 4p to 173p. 

Both ASH and Security Centres 
hare been act i rely acquiring 
alarm and security companies in 
the UK and abroad in the past 
year or so. The Security Centres' 
purchase will bring ASH a 
further 20,000 alarm rental con- 
tracts providing £2m of recurring 
revenue in addition to the $0,000 
contracts it already has to in- 
crease its lead this area of the 
security business. 

Eleven of the 16 central 
monitoroig stations operated by 
Security Centres are in cities 
where ASH has a station. ASH 
plans to operate only one station 
in each city to achieve sub- 
stantial cost savings. 

Security Centres said its UK 
alarms business had been achiev- 
ing static profit levels. To expand 
its network to the minimum num- 
ber of 50,000 rental contracts 
considered viable would have 
cost £l5-20m. If it could have 
found suitable acquisitions Mr 
Brian O'Connor, the hcairman, 
said. 

n the U.S., Security Centres' 
SCUSA affiliate, in which it holds 
nearly 33 per cent, obtains S5 per 
cent of its S50ra worth of 
revenues from long-term rental 
contracts. In I re dan l the pei> 
centage of stable long-term 
revenue is 50 per cent compared 
with only 25-30 per cent in the 
UK. 

Security Centres has therefore 
decided to pull out of this busi- 
ness in the UK to concentrate on 
its operations in reland where it 
expects to make a 25 per cent 


return in the year ending March 
18S5 on its recent £2 -37m invest- 
ment in three alarm companies— 
and in the U.S. 

It has also recently established 
a subsidiary in Sweden to deve- 
lop the Scandinavian market and 
hopes to open up the Middle 
East market through Defence 
and Security International, a 
joint venture company set up 
earlier this year with Defence 
Systems International and a 
Jordanian partner. 

Defence System International 
is expected to double profits in 
the year ending June 1985 after 
making £100.000 pre-tax last year 
on turnover of £850,000. 

Defence and Security Inter- 
national, the joint venture com- 
pany, recently won two contracts 
worth a total of £350,000-400,000 
to supply security systems and 
train staff at two large installa- 
tions under construction in 
Jordan and the United Arab 
Emirates. 

Security Centres yesterday re- 
ported pre-tax profits of £2.7m 
on turnover of £14.4m in the six 
months ended September 30, 
1984. compared with £1.7 6m 
profit on sales of £8.Sm in the 
comparable period. 

Earnings per share rose only 
lp to 9.1p as a result of recent 
share issues. It will increase its 
interim dividend to Ip from 0.9p. 

ASH will make an initial pay- 
ment of about £6.5m for the 
Security Centres' UK business, 
comprising £4.4m cash and £2.1m 
in shares. A further payment of 
about £2m will be paid over 
five years calculated as 20 per 
cent of annual rental income on 
the svstems ASH is buying. 

ASH was a keen follower of 
the fortunes of Chubb & Son, 
Britain's largest security group, 
during the course of the £170m 
Takeover bid from Racal Elec- 
tronics. At one stage ASH beld 
a 4.5 per cent stake in Chubb- 
When it became clear Racal had 
no plans to dispose of Chubb's 
alarms business ASH went ahead 
with the Security Centres deal. 


Samuelson Group expands 


Contracts have been completed 
for the Samuelson Group to 
acquire the equipment rental 
assets of Theatre Projects used 
in theatre and live presentation 
activities for almost £1.62m cash. 
The deal will be effected through 
Seal worth, a new subsidiary of 
Samuelson. 


In addition, Sealworth has 
assumed hire purchase and leas- 
ing commitments of £284,000 
attaching to the equipment 
rental assets. Theatre Projects 
has subscribed £300,000 for 
25 per cent of the equity of 
Sealworth, and the latter will 


change its name to Theatre Pro- 
jects Services. 

Samuelson has agreed to invest 
£350,000 cash In TPL by way of 
redeemable preference shares 
and a secured debenture. Samuel- 
son has been granted an option, 
exercisable at any time after 
three years. 40 acquire TPL’s 
holding in Sealworth. 

The TPL hire divisions, based 
at Nine Elms in London, service 
the theatre, TV. video and indus- 
trial presentation - markets and 


incorporate the largest theatrical 


lighting rental facility in Europe 
with a rapidly expanding sound 
and audio-visual operation. 


Ray Maughan on the background to Intasun’s hotel bid 

Trying to book a room with Comfort 


IT WAS not so very long ago 
that Mr Harry Goodman, one of 
the best known figures in the 
package holiday industry, was 
able to declare resolutely that 
” we are not a property com- 
pany, so we don't want to buy 
hotels." 

Much has changed in the last 
six years. Mr Goodman’s Intasun 
Leisure has been floated on the 
USM and then obtained a full 
listing, weathered the vicissi- 
tudes of the international 
currency markets and the 
domestic tour industry and now- 
decided that a healthy measure 
of diversification within the 
leisure sector is now in order. 

The chosen target is hotels as 
Intasun launched a contested 
£44m cash and equity offer for 
Comfort Hotels. But the stock 
market is already expecting con- 
siderable opposition for the 
following reasons. 

• Comfort has simultaneously 
set up a £15m offer for Prince 
of Wales Hotels, which Intasun 
does not want and will attempt 
to block. 

• The chairman of Comfort, Mr 
Henry Edwards, is considered an 
expert in the middle of the price 
range hotel sector and his con- 
sent may be vital to the even- 
tual success of Intasun's diversi- 
fication strategy. 

• Intasun has extensive experi- 
ence in the hotel industry, but 
it buys hotels space, while its 
management has never had to 
stand behind the reception desk. 

Some time in the middle of 
September. Tad dale, which owns 
majority control of Prince of 
Wales, received an offer which 
was under consideration. The 
identity of the prospective buyer 


was never disclosed ar the time 
but it now- turns out that Mr 
Edwards had discussed a bid 
with an old hotel industry 
acquaintance. Mr William Cross- 
man. who runs POW for Taddale. 

Teddale had only acquired con- 
trol in February, for £8.75m, but 
it has now irrevocably accepted 
Comfort's rerms in respect of a 


‘Marketing is so 
silent as to 
appear invisible’ 


51 per cent holding. A U.S. 
hotel chain. Quality Inns, has 
11 per cent of POW and an 
option, from Taddale. on a fur- 
ther 9 per cent. 

POW has eight complementary 
hotels in the UK — notably the 
Imperial in Blackpool — which 
will give Comfort 22 outlets in 
Britain as well as hotels in 
France. Denmark and Holland. 

It now looks as if Comfort 
will be able to tie up a deal 
with Quality, one of the world's 
largest hotel organisations, and 
negotiations are at an advanced 
stage far the establishment of a 
joint company which will be 
responsible for the European 
operations of Quality's franchises. 

Intasun has attacked the POW 
proposals, but Comfort is happy 
that it can add business and 
conference trade to a pre- 
dominantly seaside chain in 
much the same way that it is 
changing the emphasis of its 
existing central London opera- 
tion away from the overseas 
tourist toward the businessman. 


Mr Edwards is. as one industry 
analyst described him yesterday, 
“one of the most experienced 
and long lasting hoteliers in the 
UK industry." 

Having helped set up Grand 
Metropolitan, where he was 
general manager and a director, 
with Mr Maxwell Joseph, the 
Comfort chairman built up 
Centre Hotels before selling out 
to Coral Leisure, iater acquired 
by Bass, in 1977. 

The proceeds were used to buy 
the Garcia brothers’ Adda Inter- 
national chain which became 
Comfort in October 197S. A 
couple of months later, the Kaye 
brothers, Reginald and Philip, 
sold their City Hotels operation 
to Comfort and with it the 
Strikes restaurant and Dayvilles 
ice cream subsidiaries. Strikes 
has since been floated on the 
L'S.M and then acquired by 
Garfunkels, although Comfort 
retains the trading name. 

Comfort's “ marketing is so 
silent as to appear invisible." as 
one stockbroker said yesterday, 
not without some admiration, but 
its ability to fili bedrooms (1.700 
in London, 1.000 in the rest of 
the UK and just under 1,000 in 
Europe) is expected to lift profits 
to about £3.5m this year, against 
£2.4 m last time and £lm in 1982. 

Mr Goodman is as ebullient as 
Mr Edwards is withdrawn, but 
the track record is as good if not 
better. In an increasingly 
crowded market place, Intasun 
has pushed profits up from £2.9m 
to £16. 5m between 1979-80 and 
1983-84. It has benefited from 
both the Court Line and Laker 
Airways crashes by rushing fast, 
while others hesitated, to pick up 
unexpired hotel contracts and 



Mr Harry Goodman, chairman 
of Intasun Leisure 


shown fleeuiess of foot in first 
developing the Florida market 
and then quitting before the 
dollar's strength and much 
publicised riots deterred Britain's 
holidaying public. 

Intasun will probably spend 
£100m this year with hoteliers 
through Spain, the Balearics 
Greece and Britain's other 
favoured tourist spots. That 
means that it wttl be negotiating 
10m of what the trade calls “ bed- 
nights” in 440 hotels. 

Whether that necesarily trans- 
lates into success in selling bed- 
rooms is another matter. Mr 
Goodman is determined that, 
without changing the overall 
status of Comfort's two and three 
star hotels, he can package and 
brand them more effectively and 
use his contacts abroad to help 
fill the rooms. 


Duncan Fraser 
forms financial 


services arm 


Duncan C. Fraser, a leading 
firm of consulting actuaries, is 
launching a financial services 
company called Fraser Financial 
Planning. 

The company will operate, at 
least initially, mainly in the 
field of providing companies with 
a competent, financial counsel- 
ling service for their employees, 
with particular emphasis on 
counselling for those employees 
□earing retirement. 

However, the service will also 
be available to individuals and 
the partners of Duncan Fraser 
see controlling directors and 
self-employed persons as the 
most likely users. 

The chairman of the new 
company is Mr Peter Felton, a 
senior partner of Duncan Fraser. 

Mr Taylor pointed out that 
most pension consultant firms 
had well established compre- 
hensive financial services, where- 
as the partnership had ' in the 
past had to divert elsewhere 
individuals who approached the 
partners with personal pension 
problems. 


New entrant In bid for 
East Lancashire Paper 


East Lancashire Paper Gronp, 
fighting a £5. 23m bid irom 
British Syphon Industries, dis- 
closed yesterday that it had 
received an approach which 
could lead to another bid for 
the paper maker and merchant. 

The identity of the new entrant 
was not revealed, but the 
approacb did not come from Mr 
Ian Wasserman's G. M. Filth, a 
diversified holding company 
which now holds 12.75 per cent 
after successive market 
purchases. 

East Lancs shares jumped 15p 
to 109p in response to the news, 
compared with BSI’s latest cash 


alternative of B6p. Its initial offer 
of 60p and the 40p market price 
before East Lancs first disclosed 
that it had received a bid 
approach. 

BSL the drinks dispensing 
group chaired by Mr Bryan 
Morrall, is offering six of its 
shares for five East Lancs. It 
holds 24.8 per cent of the paper 
group. BSI shares rose lp yester- 
day to 77p. 

East Lancs, whose board had 
been due to meet yesterday to 
consider a response to Monday's 
increased offer from BSL 
advised its shareholders to take 
no action following the new 
approach. 


Currys’ plea to members 


Currys, the High Street ele<N 
tri'eal retailer. yesterday 
launched a counter-attack aimed 
at persuading shareholders who 
have agreed -tp the £242m take- 
over bid from Dixons to with- 
draw their acceptances. 


The latest Currys' letter to 
shareholders went out on the 


WE RE CELEBRATING 
100,000 SUBSCRIBERS IN JUST 
TWO BIRTHDAYS. 
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More circulation in more major cities in more 
major countries. That's what it takes to be the leading 
U.S. business publication in Europe and Asia. And 
we accomplished it in such a short time. 

Outside our North American home, FORTUNE 
International's circulation is larger than that of The 
Wiill Street Journal and Business Week. We also lead 
in sales outside the U.S. and home country; with more 
circulation than Germany's Capital, France's Nom-el 
Economiste, the United Kingdorii s Financial Times , 
and Hong Kong's Far Eastern Economic Review: 

Our prestigious, influential subscribers are your 
prime prospects for business advertising and con- 


sumer products and services. Fifty-three percent are at 
top-level management positions; 79% have interna- 
tional business dealings. 

Do business with FORTUNE and you will have 
something to celebrate, too. 

In Europe, contact Charles E Florman, Euro- 
pean Director, at 4994080 in London. Telex: 22557. 
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day when its share price moved 
ahead of the value of the 
Dixons* offer. Currys rose Sp yes- 
terday to 527p. just over 2p more 
than the valne of the Dixons 
offer, in the wake of the 3p rise 
in Dixons’ share price to 417p. 

Dixons is offering two of its 
own shares and 740p cash for 
every three Currys’ shares. 

Currys yesterday rushed out 
early results from four new 
stores which have opened in 
recent weeks. A new superstore 
open ed in Birmingham in- 
creased sales in the centre of 
the city by 70 per cent over 
last year’s level In the first five 
weeks of operation, Currys said. 

Currys also pointed to a ten- 
fold increase in sales in The 
first week of operation of a new 
store in NewcasUe upon Tyne 
and a 90 per cent rise in the 
first three weeks after the con- 
version to a new format of its 
store in Oxford. 


Channel Hotels 
lifts its stake 
in Leisuretime 


Channel Hotels and Properties. 
Mr David Kirch's Jersey-based 
property group, has bought a 
further 376.874 shares in 
Lei sn retime International, the 
hotel and travel group, to 
increase its holding to 2.16m 
shares or 24-21 per cent 

Channel Hotels has been 
steadily increasing its stake in 
Lelsuretime in recent months 
and bought a 5 per cent holding 
from Kennedy BrookM. the 
restaurant group, earlier this 
month. Leisuretime is headed 
by Mr Timothy Altken. 

In a separate announerment 
Mr Kirch said reorganisation of 
his company into a purely 
property holding and investment 
group had been completed and 
his personal stake was now 83.57 
per cent. 

The stock exchange has agreed 
to allow dealings to continue 
under rule 535 (2t formerly 
known as rule. 163 (2), he said. 

Channel has acquired further 
commercial property interests in 
the Channel Islands and is 
jointly developing the Forum 
Cinema site in St Heller, Jersey 
with John Mow] cm & Co as 
90.000 sq ft of banking and other 
offices. The purchase price of 
the site was more than £2m. 

Channel will change its year- 
end to December 31 from April 
30 following its move out of 
hotel operations into the purely 
investment field. 

The interim dividend of 0.6p 
covers a period before Mr Kirch 
took over Channel and profits 
expected for the eight months 
ending December 31 1984 should 
allow an improved dividend next 
year, he said. 


BIDS AND DEALS IN BRBEF 


Dowty Group has purchased 
Domain Micro-Systems of Ecde- 
shall, Staffordshire for an un- 
specified amount 
Net assets to the value of 
£350,000 were acquired, together 
with the business and technology 
of Domain, which specialises In 
the design and manufacture of 
equipment for the measurement 
of small static or dynamic 
magnetic fields. The business 
will be carried on as Domain 
Magnetics by the controls 
division of Dowty Electronics. 

* * 

At an EGM of Ladbroke Group, 
shareholders approved new joint 
venture partnership arrange- 
ments with Mr K. K. Ki 1st nek’s 
interests for certain property 
development projects in the U.S., 
and the purchase from him and 
his family interests of their 
minority shareholding in London 
& Leeds Investments and a sub- 
sidiary. 

dr * * 

Mr L. M. Rainer chairman of 
Ratners (Jewellers) told share- 
holders in the acquisition docu- 
ment for Terry's (Jewellers) that 
while Ratners’ performance In 
the early part of the current 
financial year was disappoint- 
ing, the substantial part of sales 
and profits were traditionally 
achieved in the second half. 
Early signs were that the build- 
up to the Christinas period, 

which was crucial to the outcome 


for the full year, had been satis- 
factory. Results for the half year 
to October 6 1984 would be 
announced In early January 
1985. 

* * * 


Scottish Heritable Trust is 
considering its position in the 
light of the recommended offer 
by London and Midland Indus- 
trials for Hoskins & Horton. 

+ * ir 

Citicorp Venture Capital and 
Pru venture have Invested in 
Elga Limited, the privately- 
owned UK market leader in 
specialist water treatment and 
purification systems and equip- 
ment for medical, research and 
industrial use. The investment 
will give CVC a 26 per cent hold- 
ing, and Pruventure a 13 par cent 
stake. 

The existing management 
team of five people of Elga, 
based at High Wycombe, Bucks., 
will retain majority control. For 
the year ended March 31, 1984. 
Elga produced record pre-tax 
profits of £474,000 on turnover of 
£5. 3m. of which 25 per cent was 
exported. In 1979-80, pre-tax 
profits were £193,000 on sales ol 
£3. 3m. 

* * * 


Ward Securities recently dis- 
posed of a further 210,000 
Cronite Group ordinary shares 
and is. interested in 13.15 per 

cent of issued ordinary shares. 


IRELAND 

U-S .$75,000 ,000 
Floating Rate Notes due 
May, 1989/94 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed 
per eent per annum. The Coupon 
Amounts will be U.5.5249.&2 
for the U5.S5.000 denomination 
and U.S.S 1 1490.89 for the 
U.S. S2 50,000 denomination and 
will be payable on 29 May 1985, 
against surrender of Coupon 
No. 6 . 

Manufacturers Hanover Limited 
Agent Bank 
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The Standard Bank of 
South Africa Limited 

In accordance with the 
provisions of the Notes notice 
is hereby given that the rate of 
interest for the three months 
26th November 1984 to 26th 
February 1905 has been fixed 

at 10ft per cent, and the interest 
payable on the relevant Interest 
payment date. 26th February 
1985. w* be £127.80 per 
£5.000 Note. 


Agent Bank: 

I Chartered Merchant 


Standard . 

Bank Limited, 
London. 
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Texaco seeks buyer 
for Escondida stake 


BY KENNETH HAftSTON, MINING EDITOR 


Texaco is attempting to sell Its 
half-share in the La Escondida 
copper property which is thought 
to be one of the world's biggest 
known, unexplolted copper 
deposits with an ore reserve of 
L7bn tonnes. , . 

However, in view of the 
metal's statistical position there 
is currently no rush of buyer* for 
copper deposits. It is understood 
that the other partner In the 
venture, Australia's Broken Hill 
Proprietary. has declined 
Texaco's offer which would have 
made it the sole owner of the 
property in Chile. 

Texaco Inherited the half-share 
when it acquired Getty Oil for 
Si0.2bn (£8.5bn) earlier this 
year. Similarly, BHP acquired 
its stake through its S2.4bu 
purchase of the Utah Inter- 
national subsidiary of General 
Electric of the U.S. 

The Getty takeover has made 
a debt burden for Texaco, which 


Is also having to writMown it# 
assets by S?65m.bBcaoK. the 
fail in oil prices. Texaco hits 
said that It Is making Mice of 
about S2.1bn of Getty a asset* to 
reduce d*t. 

Meanwhile, studies are com 
tiouins into the possibility of 
taking the Ewmdid* tkpowt to 
production on *u -spen-plt basis 
working on some 549m tonnes of 
near surface ore; which grade a 
good 2 j6 per cent copper. The 
studies are expectHS to be com- 
pleted by the end of 1984. 
followed shortly afterwards by 
an official a n n o un cem ent. . 

- Texaco says die studies 
indicate that the project would 
be economically viable. But 
what remains to- be known, how- 
ever, Is the likely high capital 
cost and whether a new partner 
can be found .for BHP in this 
major venture which would 
probably require about five years 
to reach the production stage. 


Consgold plans merger 
of S A coal companies 


THE Consolidated Gold Fields 
group’s Clydesdale (Transvaal) 
Collieries and Apex Mines are to 
merge with effect from January 
li Clydesdale. listed in 
Johannesburg and London, will 
be the corporate vehicle and the 
merger terras are 260 new shares 
In Clydesdale for every 100 held 
in Apex. 

The two South African coal 
companies will consider the 
declaration of dividends on their 
existing shares next month in 
the normal way. The new shares 
in Clydesdale will rank only for 
dividends declared by the 
merged company after January 
L As part of the plan Clydesdale 
is to change its name to Gold 
Fields Coal 

Gold Fields’ 49 per cent-owned 
ofSsdleiF uoth 
Gold Fields of South Africa 
(GFSA) acquired the existing 


Clydesdale earlier this year from 
the Gencor group in a B73m 
(£3 3m) deal. 

Mr Robin Plumbridge. the 
GFSA chairman, said in London 
recently that the move opened 
the prospecr of the group becom- 
ing a significant exporter nf coal 
and supplier of South African 
power stations to the 1990s. 

GFSA controls large reserves 
of coal in the Transvaal and 
holds export allocations of 2m 
tonnes a year under phase XVA 
or the state scheme fur coal 
exports. 

The intention is that when 
opportunities arise to exploit 
these coal resources the group 
will give consideration to doing 
so via Gold Fields Coal which 
will become the group’s major 
operating company in the coal 
sector. 


MTD (Mangula) hit by 
rising costs and charges 


THE ZIMBABWE copper pro- 
ducer. MTD (Mangula). in which 
the Zimbabwe Government acqui- 
red a controlling interest two 
months ago. has announced poor 
results for the year to September 
30. reports Tony Hawkins from 
Harare. 

Although turnover rose nearly 
13 per cent to ZS46m (£26.7m) 
the working profit dropped to 
Z$2.26m from ZS4.64m. The com- 
pany points out that while the 
value of sales Increased., owing 
to the depreciation of the Zim- 
babwe currency and a slight 
improvement In metal prices, 
benefits were more than out- 
weighed by escalating mining 
costs and increases in realisation 
charges. 

Interest charges of Z$2.9m 
exceeded working profits to 
leave a pre-tax loss of ZS634.000. 
This loss, coupled with the sub- 
stantial loan commitments, pre- 


clude the declaration of a divi- 
dend. 

Last month the government 
said it was investigating the pos- 
sible expansion of Mangula 's 
mining activities. The latest 
results, however, suggest that 
there is unlikely to be any inves- 
tor enthusiasm- for such a pro- 
gramme, 

* * * 

Mr Basil Herzov said at the 
Johannesburg meeting of Anglo- 
vaal that ori present indications 
profits will increase in the cur- 
rent year to next June. Earlier, 
Aoglovaal had warned that its 
mining and industrial companies 
might find it difficult to raise 
.profits but Mr Hersov said that 
profits of the industrial com- 
panies were slightly up in the 
September quarter and ihhe gold 
mines were receivyig higher 
prices for their exports. 
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WALL STREET 

Rate falls 
bring in 
the buyers 

FURTHER signs of a weakening in 
short-term interest rates brought some 
institutional buyers to Wall Street yes- 
terday, and the stock market rallied at 
mid session when President Reagan said 
he would bring the Treasury’s new tax 
proposals before Congress early next 
year, unites Terry Byland in New 
York. 

Stock prices were also helped by a re- 
duction in broker loan rate by U.S. Trust 
to 9ft per cent, the first time this rate 
has been, below 10 per cent for some* 
time. 

By 3pm the Dow Jones industrial av- 
erage was up 10.15 at 1,222.5. 

The move by Chase Manhattan to cut 
prime rate to lift per cent, thus opening 
up a spread against those banks which 
elected a lift per cent rate, was taken 
coolly. The credit sector moved narrowly 
in thin trading, despite a dip in the fed- 
eral funds rate to below 9 per cent 

The financial market believed that 
prime rates of lift per cent were fully 
justified by the falls in money market 
rates - some analysts are looking for 
prime at 11 per cent Stock in the finan- 
cial sector remained in favour, but rates 
on near-dated certificates of deposit 


edged higher, indicating that the fall in 
the cost of money to the banks may be 
slackening. 

The Federal Reserve again entered 
the markets, announcing Slbn in cus- 
tomer repurchase arrangements when 
the federal funds rate stood at 8 l ¥n per 
cent. Credit markets, which hope to see 
further easing in Fed policies, were 
pleased to see the board act when funds 
were below 9 per cent. But market trad- 
ers remained cautious. They faced an' 
auction of S8.5bn in one-year bills yes- 
terday, following the sale of $13.6bn of 
bills at the regular Monday auction, and 
more Treasury demands later in the 
week. 

The White House plan to overhaul the 
U.S tax structure, which appears to call 
for substantial cuts in both personal and 
corporate tax rates, found a cautious re- 
ception on Wall Street The only signifi- 
cant response came from municipal 
bonds, where the tax-free advantages 
would be diminished if personal taxes 
fell. Municipal bond prices lost ft or so, 
but the rest of the market was content to 
await the protracted debate of the plan 
in the Congress. 

In the stock market, blue chips turned 
easier again at first but steadied at mid- 
session. Leading oil stocks were quieter 
after their shake-out But there was fur- 
ther selling of the smaller, domestic oil 
industry issues. 

Motor stocks resumed the upward 
trend the originally greeted the cut in 
the federal discount rate, which is ex- 
pected to set the stage for stronger car 
sales. General Motors stood out Sft up 
at $77%. 

Chase Manhattan put on $ft to $34% 
after breaking ranks with its prime rate 


cut Other bank issues continued to re- 
spond to lower money market rates 
which swell bank earnings. But the 
thrift groups gave up a little of their re- 
cent gains. 

Improved profits at Litton Industries, 
the defence and electronics group, were 
taken coolly, and the stock held un- 
changed at $64 ft. But a warning on prof- 
its in the second half of the year took 
$2ft off General Instrument to $18ft. The 
omission of a quarterly dividend by 
Western Union, the npmny ini cations 
group, had been foreshadowed by the 
board, and the stock edged up $ft to 
$11%. 

With the Fed funds rate apparently 
sta b i l i s ing below 9 per cent, credit mar- 
kets settled around their recent levels. 
Three-month Treasury bills at 8.35 per 
cent shed four basis points. The bond 
market gave up an early advance and 
settled down to await the Commerce De- 
partment’s latest index of leading indi- 
cators, due tomorrow. The price of the 
key long bond was little changed at 
103'%2. 

LONDON 

Selective 
support 
fuels record 

SELECTIVE institutional support and a 
virtual absence of sellers ahead of Brit- 
ish Telecom's debut next* Monday 
fuelled a 3.2 advance by the FT Industri- 
al Ordinary index yesterday to an all- 
time high of 925.3. 

Proceedings were occasionally enliv- 
ened by company trading statements, 
with Beechaxns up 13p to 368p in re- 
sponse to its mid-term results. Cour- 
taulds initially turned easier after its in- 
terim announcement but picked up to 
end lp higher at 123p. Allied Lyons 
closed 5p lower at 164p. 

The market in government stocks suf- 
fered from a lack of funds while ster- 
ling’s recent weakness proved a further 
deterrent Gilts eased ft before regain- 
ing part of the losses after the an- 
nouncement of the latest U.S. prime rate 
cuts. 

Chief price changes. Page 28; Details, 
Page 29; Share' information service. 
Pages 3(1-31 

HONG KONG 

A CAUTIOUS approach adopted by pri- 
vate investors undermined share values 
in Hong Kong although a continuation 
of institutional buying demand enabled 
prices to pick up from their low points of 
the day. 

The Hang Seng index; which was 
down about seven points at the end of 
the morning session, recovered to close 
1.23 easier at 1,112.73. 

Jardine Matheson was an active fea- 
ture in two-way trading, in continued 
reaction to denials from European 
groups that they were potential bidders. 
It ended 10 cents down at HKS8.65. 

Property shares were mostly easier 
ahead of today's auction of land in the 
Kowloon business district, which will be 
tbe first major test of the property mar- 
ket since September's signing of the 
draft accord by Britain and China on the 
territory’s future. 

AUSTRALIA 

A COMBINATION of weaker bullion 
prices, the stronger dollar and Wall 
Street's overnight performance left Syd- 
ney shares posting their largest one-day 
fall since mid-June. 

The All Ordinaries index dipped 12.9 
to 765.6 in a market that again displayed 
some nerves ahead of the national elec- 
tion at the weekend. 

Gold mining stocks were sharply low- 
er, with Central Norseman down 34 
cents to AS5.30 and Renison Goldfields 
20 cents easier at AS3.80. Other metals 
to decline included CRA, 18 cents to 
A55.06, and Western Mining, 13 cents to 
AS3.17. 

SINGAPORE 

LIGHT profit-taking in recently fa- 
voured bank and plantations stocks con- 
strained a continued advance in Singa- 
pore, although the Straits Times index 
still managed a 7.42 advance to 831.85. 

Turnover slipped, however, to 11.4m 
shares from the 15.3m seen c<n Monday. 

Pahang led the active list, adding 1 
cent to SSI. 12, while Dunlop Industries 
put on ft cent to SS1.06 and Faber Mer- 
lin 1 cent to SSI. 41. 

SOUTH AFRICA 

THE CONTINUED weakness of the 
rand restrained downward pressure on 
Johannesburg gold shares, which was 
again the result of the lower world 
bullion prices. 

Among gold producers. Vaal Reefs 
lost R1.75 to R183, Kloof R1 to R76 and 
Driefontein 40 cents to R53.35. 

Platinum producers were mixed, leav- 
ing Impala 25 cents lower at R25 but 
Rustenburg 20 cents firmer at R16-20. 

CANADA 

A LOWER trend was seen in Toronto, 
paced by declines in the oil and gold sec- 
tors. Metals and minerals issues were 
also easier. 

A weaker tone was also evident in 
Montreal, with declines in industrials, 
minings and utilities. Banks, however, 
managed some marginal gains. 


TOKYO 

Drug makers 
spur sense 
of security 

A STEEP rally by drug makers, fa- 
voured by speculators, brought a bright 
note back to the Tokyo market yester- 
day for the first time in many sessions, 
but trading did not remain active 
throughout the day, writes Shigeo Nishi- 
walci ofjiji Press. 

The Nikkei-Dow market average de- 
clined by more than 17 at one stage but 
closed 21.16 higher at 11,184.12. Losses 
still outpaced gains 386 to 307, with 187 
issues unchanged. Volume expanded to 
365.06m shares, from Monday's 255.20m. 

Amid dull transactions, some specula- 
tors traded incentive-backed issues 
within a low price range of Y300 to Y500. 

Sumitomo Light Metal advanced Y14 
to Y394, reflecting increasing demand 
for aluminium magnetic discs, while 
Central Glass, which is making a fully 
fledged advance into fine ceramics, 
added Y20 to Y419. 

A rise in demand for semiconductor 
manufacturing equipment pushed Nis- 
sin Electric up by Y31 to Y700. 

Among speculative leaders, Nippon 
Denko and Pacific Metals went up Y33 
each to Y853 and Y553, respectively. 

Stocks with off-the-book assets also 
found purchasers. Mitsubishi Ware- 
house rose Y17 to Y332, but Nippon Ex- 
press shed Y1 to Y345 under profit-tak- 
ing pressure, on the day's second high- 
est volume of 15.17m shares. 

Toward the close, some drugs makers 
which had been easing in recent ses- 
sions staged a major rally. Mochida 
Pharmaceutical finished at a bid price of 
Y1 1,370, U p Y500, in a turnabout from 
Monday's daily limi t loss of that amount 
The sharp gain reflected rumours that 
the company had acquired a sales right 
to an anti-cancer agent from Hayashiba- 
ra Biochemical Laboratories. 

This unleashed buying of other 
pharmaceutical stocks. Dainippon 
Pharmaceutical, which bad lost Y120 on 
Monday, soared Y260 to Y5.560. Kaken 
Pharmaceutical jumped Y180 to Y’4,300, 
and Daiichi Seiyaku added Y3Q to 
Y2.100, 


Non-life insurance issues firmed on 
small-lot foreign buying, with Sumitomo 
Marine and Fire gaining Y23 to Y575 and 
Tokio Marine and Fire Y1 1 to Y667. 

Bond -prices spurted in anticipation of 
a further drop in U.S. interest rates. City 
and trust banks, investment trust 
houses and some government financial 
institutions purchased long-term gov- 
ernment bonds in lots of Y5bn to YlObn 
each. But supply and demand nearly 
balanced as many other financial insti- 
tutions placed sell offers worth Y2bn to 
Y3bn apiece. 

The yield on the benchmark 7.3 per 
cent government bond due in December 
1993 moved down to 6.655 per cent com- 
pared with 6.66 per cent on Monday, 
while the 7.3 per cent issue maturing in 
January 1994 fell from 6.78 per cent to 
6.7 per cent 



EUROPE 


Downward 

pressure 

dominates 

CONFIRMATION emerged yesterday 
that the gains achieved by the European 
bourses at the start of the week's trad- 
ing, but which were already coming un- 
der pressure by Monday’s close, could 
not be sustained in the face of an uncer- 
tain course for Wall Street and world 
currencies. 

Frankfurt was one of the many cen- 
tres to show a weaker result in thin vol- 
ume, and news of strong October sur- 
pluses on West German trade and cur- 
rent account provided little spur: - 


Foreign investors remained largely 
absent, but some issues managed a 
slight recovery from the day’s lows. 
Good earnings figures from Bayer and 
VW none the less left the chemical issue 
DM 1.50 lower at DM 183.50 and the car 
maker down DM 2.20 at DM 195.30. 

Engineering issues did better than 
most, taking Linde DM 2 higher to DM 
362 and KHD up DM 1.20 to DM 247. On 
the high-technology side, PKI featured 
with a DM 7.50 gain at DM 646 

A steady domestic bond market al- 
lowed the Bundesbank to sell DM 19.4m 
in paper. 

An afternoon revival in Amsterdam 
failed to take hold, and quiet dealings 
left only isolated gains. Among these 
was a FI 1.30 rise for Amev to FI 197.70, a 
two-day advance of FI 4.90 to a year’s 
high. Gist-Brocades reversed a 50-cent 
opening loss to end with a FI 1.90 ad- 
vance at FI 161.70. 

Bonds were little changed ahead of a 
state loan tender. 

A softer Zurich tone extended to most 
sectors, with electricals and insurances 
holding up best. Nestle eased SwFr 15 to 
SwFr 5,280 as it reported on revenues 
and acquisition plans, while Ciba-Geigy 
reacted just SwFr 20 downward to SwFr 
2,440 on its move for a swift withdrawal 
of a drug line. 

The retail sector led Paris lower, with 
Au Printemps off FFr 5.60 at FFr 193.90. 
In chemicals, Air Liquide was unaffect- 
ed by an EEC fine for competition in- 
fringements, putting on FFr 5 to 
FFr 561. 

Institutional support remained for 
Milan and allowed an actively mixed 
outcome, with good after-hours demand. 
Pirelli Cb gained L95 to L3.255 and in- 
surer Generali L250 to L31.820, but 
Italcementi slid L950 to L64.000. 

Bonds tended easier. 

A mixed to lower Brussels showed a 
BFr 190 setback in Gevaert at BFr 3,500, 
attributed by one operator to possible 
disappointment at the day's movement 
by Bayer, in which it holds a minority 
stake. 

Solvay, also a recipient of an EEC 
fine, did show an adverse reaction - off 
BFr 55 to BFr 4,115. 

The pace of the newly established 
Stockholm revival quickened, and a for- 
eign buying presence was noted. Blue 
chips retained their leading role. 

Copenhagen showed strength among 
banks and insurances, but industrials 
generally eased. Novo turned DKr 25 
lower at DKr 1,365. 

Utilities lead a Madrid retreat, resist- 
ed by the food and construction sectors. 
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Yield 

Price 

Yield 

10% June 1990 

96 'A 

1225 

96ft 

12.25 

3% July 1990 

73% 

10.15 

73% 

10.15 

8% May 2000 

77ft 

12.00 

77ft 

12.00 

Xerox 





10ft March 1993 

94ft 

11.75 

94ft 

11.75 

Diamond Shamrock 




10ft May 1993 

93% 

11.80 

93% 

11.60 

Federated Dept Stores 




10ft May 2013 

90 

11.85 

90 

1155 

Abbot Lab 





11.80 Feb 2013 

97ft 

12.15 

97ft 

12.15 

Alcoa 





12ft Dec 2012 

99ft 

12.35 

99ft 

12.35 

FINANCIAL FUTURES 

CHICAGO 

Latest 

H«n 

Low 

Prev 


IIS. Tnmury Bond* (CRT) 

8% 32nds of 100% 

Dec 72-29 73-10 72-27 73-01 

UA Treasury BS* (EMM) 

Sim points of 100% 

Dec 91 £2 91.67 91.58 91.63 

Certificates of Deposit (IMM) 

Sim points ot 100% 

Dec 90.97 91.01 90.93 90.99 

LONDON 

Thr o e m on th Eurodollar 

Sim points of 100% 

Dee 90.62 90.62 90.54 90.61 

20-year Hotfonal GUI 
£50,000 32nds ot 100% 

Dec 109-12 109-15 109-02 109-12 


COMMODITIES 


(London) 

Silver (spot Axing) 
Copper (cash) 

Coffee (Nov) 

Oil (spot Arabian Light) 


Nov 27 Prav 
6I0.50p 618.75p 

C1.139.50 £1.112.00 
£2,300.00 £2,356-00 
$27,175 927.475 


NOW 

AVAILABLE 

Full-Text Annual Reports 
for 3,000 Key Non-U.S. 
Companies 

• Begins with fiscal year 1983 

• As low as $1.00 per company with charter subscription 

• Complete package or customized collection 

• In convenient microfiche 

• Covers 40 countries, 6 continents, 26 industry groups 

• Free user's guide 

• Money-back guarantee 

For more information, call: 

1 - 800 - 521-0600 TELEX 230-023-55-69 

or complete and mail this coupon. 


■ Sounds very interesting. Please send me addffiond information. ■ 

Name Company 

B Address 

| City. State Zlp/PostalCode _ 

| Country 

. Phone 


INTERNATIONAL ANNUAL REPORTS 

A Financial Information Service From: University Microfilms International 
300 North Zeeb Road Ann Arbor, Michigan 48106 U5A (313) 761-4700 
Published in cooperation with; The Center for International Financial Analysis 
and Research, Inc. Princeton, New Jersey 08540 USA 
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Prices at 3pm, November 27 


Financial Times Wednesday November ^ 1964 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Month 
High low 


SbkL Dm. YU. E 


231* iK, 

3ft ft 

22 IK; 
17* 13b 
41V 2ft 
2ft 17. 
411; 27* 
25% 22* 

23 IS 

70* 40* 
69* 44* 

3ft 15* 
46* 36* 
S3* 16* 
27* 121] 

12* 6* 
IS* 15 


18* 

22 

41* 

14* 

is* 


11 * 

s 
6* 
27* 
58* 

34* 

5* 2* 

4W. 36* 
30* 13 


31 
7* 6 

ioo* as* 

13* 10* 

17* 9* 

21* 15* 

29* 22* 

41* 23* 

37* 27* 

25* 17 

23* IS* 
87* 59* 

26* 23 

34* ie* 
Z* 15* 
96 81 

29* 24* 

26 IS* 
37* ZB* 
64* S3* 

113* 99 


AAR 
A 

AMCA 
AMF 
AMS 
AMfl 
AMR 
ANR 
AWR 
ARA 
ASA 
AW 
Aon. ah 
AecoWt 
AcmeC 
A=me£ 
AdaEx 
ACraW 

AduSys 
AMO 
Adust 
Ashe* 
fie W.I 
52* Aatt. 
15* Alums 
Aieen 
AlrPld 
Airofn 
AaMoa 
AtoP 
AtaP 
AMP 
Aiagsc 
AOKAi r 
Alberto 
Atoms 
Mean 
AlcoSM 
AtocAtx 
Aleut 

aiqCo 

AJgCp 
Alglnt 


S h 

100s High 

Lew 

— w* 

Case Pm 

QllCII thw 

12 Month 
High lour 

Slack 

p / $ \s 

Kv. YU E 100s High 

Ctea Pm. 
Lav Quota Best 

12 Mprfh 
Kflt Low 

'Sled 

P/ 

Ohr YU. E 

Sis 

100s High 

Low 

22 

01 

01 

2i -i 

<0 

15* 

BtorJn 

96 38 & 

430 

1ft 

d«b w% - V 
41* 41% -* 

ft' 

1% 

ijOrahU 


139 

1* 

i* 

£9 

11% 

ti 

:i 

M 

37 

»(■— . ■* 

twnH 

04fe57 11 

98 

41% 

377, 

a 

Corar 

192 52 TO 

1641 

29 

2ft 

3 

■2-i 

15* 

1!* + * 

51* 

3S, 

Bkiefi 

150| 11 

4 

47* 

47* <7* + % 

ffl 

30 

Oxgl 

CG50 9J 

133 

31* 

S-.-t 

348 

■ 

is* 

15 

IS 

59* 

35* 

Boeing 

140 09 15 

1503 

57 

56* 56% +% 

27 

IDS 

Cccia 

nOG i 2 

9S5 

12% 

n 

£70 


33* 

3ft -* 

45 

323, 

BaseC 

1X4611 

281 

33% 

3ft 39% 

17* 

12* 

CocrTr 

40 057 

23 

16 

TO 

5 

13*. 

IS* 

13*. 

57V 

46 

Bone 

pf S 97 

242 

517, 

51* 51* -* 

34* 

11* 

13^ 

Crwws 

n 40 04 15 

an 

1ft 

16* 

£01 


34% 

34* + * 

07* 

15% 

BohBer 

10 5 24 

48 

20 

1ft 20. 

23% 

CowU 

98 43 11 

10 

UU 

13* 

4 

23 

ffl 

23 . 

63* 

4ft 

Boraan 

2 72 4 59 

52 

X% 

XV 50* +* 

23* 

20% 

Cpted 

01248 10 

9 

21% 

Ii 

2 

13* 

19* 

«*• 


1ft 

Bot^Wa 

.92 4 3 9 

395 

21% 

21* 21* + % 

02* 

16* 

Ccrcura 

76 4 1 12 

79 

18* 

ift 


1 65 


UI2.1B 11. 
pC.13 61 
pi 157 12 

pfE.12 11. ... 

2.10 23 14 534 j7*ic 73* 71* 4-* 

3a 54 1125 sft 54* 55* -* 

37 1? 11 333 16* 18* 18* -* 

12G 2.3 :2 5316 42* 41 «* -* 

144 20 15 52 21* 21* 21* -* 


.40 28 11 

32c 3 4 13 i 
2 lie 13 54 

32 21 0 5 

9ii5Sl3 £E 


14* 

ft 

16* 

15 

13* 


14* 14* -* 

ft a* 

16* 16* -* 
15 15 -* 

13* 13* 4-* 


13 5148 2ft ZS* 28* - * 
13 1 5 100 7* 7* 7* -* 


5* 




tl 

71 

11% 

TO* 

11% 

-i 

084 

74 

X 

2481 

36 

35* 

3ft 


pSTse 

1C 


149 

£6 

5ft 

56 

+ b 

120 

48 

11 

673 

£5 

25 

25 . 





64 

3% 

3* 

ft 

-* 

120 

07 

70 

1597 

45% 

44% 

«* 

+ % 

X 

31 

:i 

£0 

Iff, 

13* 

is*. 


3e 

plA392 

77. 

13. 


ITS 

4 

4 

30% 

X&2 

m 

+ % 

dff87 

10 


ffl 

7% 

7* 

Tu- 


pt 11 

11. 


are 

ulOl 

IX 

rn 

+1 

S 32 

73 

B 

e 

12* 

12* 

ift 


.14 

70 

8 

406 

14 

'ft 

14 . 


54 

06 

18 

5 

21% 

*1* 

01* 

- * 

93 

23 

IZ 

626 

29 

Z®, 

29 

+ * 

120 

4 2 

10 

2167 

28* 

23* 

2ft 

-* 

120 

1 

43 

41 

10 

73 

173 

3ft 

24% 

27% 

24% 

St 

+ % 



26 

27 

22V 

02V 

22% 


108b 

14 

B 

18 

X 

7ft 

7ft 

-* 

pRffi 

11 


B 

SSV 

25% 

25% 

+ V 


140 6 3 23 126 22* 22* 22* +* 

pG.19 12 7 17* 17* T7* -* 

pfCuZS 13 111 89* 69* ffl* -* 

AiigPw 260 9 0 8 340 29* 28* 26* -* 

AManG SCb 2S 10 18 17* 17* 17* -* 

AJUGp si JO 51 B 2126 35* 3*% 35* + * 

AkJCp pfS74ll. 36 60 88* 59% -% 

AMCp pt 12 11 2 105* 105* 105* 


107* 101* AUC pfl2«9e 12 450 101* 101* 1Q1* 


ABdPd 

AftJSlr 

AHoCn 

AksC 

AU.1L 

Alcoa 

AfTOJI 

AniHes 

AHes 

AmAgi 

ABaw 

AS- and 


23* 7* 

54* 38 

17* 7* 

40 24 

26* 20 

48* ao* 

27* 16* 

34* 2ft 
144 101 

3 1* 

19 13* 

65* 52* 

28* 24* ABrd 

77* SO* ABdcat 
26* 19* A8UM 

23* 17* A&reJ* 

55 40* AmCan 

24* 21* ACan 

48 36 ACan 

19* 16* ACapBd 

33* ZS* ACapCv 

15 6* ACentC 

S3* 42* 

29* 18* 

21% is* 

25 
13* 

19* 

S* 

51* 

57* 

39* 


7 21 ' 16* 16* 16* -* 

241 8 423 49* 48* 43* + * 

126 7* 7* 7* + % 

pi 3 26* 26* 26* -* 

164 79 8 72 23* 23* 23* -* 

120 32 9 2489 37* 36* 37* a-* 

2012 75« 17* 17* 17* -* 

110 4 3 9 1123 25* 3«* 25* 4-* 

pfl.50 3 2 5 100* 107* 108* -6* 

172 1* 1* 1* -* 

10 13 17* 16* 17* + * 

375 5.9 9 207 63* 62* 63* + * 

pC 75 10 E 26* 26* 26* + * 

1.60 27 9 2000 60* 60 60* -* 

8236 10 52 224 22* 22* + * 

20 * 20* 70* 

S ift 43* +* 

23* 23* 

43* 431; 431, 

13* 19* 19*. 

27* 26* 26* -* 


25 

26* 

9* 

57 

S'* 


ACyan 

AOT 

ABta 

An£xp 

AFand 

AGnCp 

AGnl 


> 56 27 12 5 
290 5 8 12 795 
peso 12. 3 

p) 369 4 

220 H. 68 
656e 25. 31 

3 11 


ISO 40 It 1481 48 
33 4 3 21 291 21* 

ZXa 11 7 1920 20* 

128 3 5 19 3825 37 
64b 26 12 106 24* 

90 369 882 25* 

ml 


47* 48 + * 

21* 21* + * 
20 * 20 * -* 
36 37 + % 

23* 24* + * 
25 25* + * 

ft ft +b 

54* S4* +1, 

TO* 71 41 

50* 50* -* 
30* 30* -* 
8 * 8 * +* 
50* 51 + * 

29* +* 


13 6* 

AGnl pfA63!B 12 30 54* 

AGnl p«5»eS4 23 71 

AGn p!0264 52 535 51 

30* 25* Milt 108 J 6 12 13 30* 

14* 7* AHast 79 81, 

55* 46* AHome 264 52 12 1562 51* 

42* 27* AHOSD 112 37 10 1761 29* 

78* 62* Amnch 6 75 8 1117 75* 75* 75* + * 

— - - “ .44 7 14 338 66* 66* 66* +* 

60 27 13 i?12 22* 2? 22* + * 

1074 3* 3* 3*. 

s2 ffl 59 7 174 37* 37* 37* +* 

.74,23 4 463 32 31* 31* -* 

6 39 101 10* 10* -* 

pC 19 13 13 17 " 17 17 + % 

80 59 45 13* 13* 13* + % 

160 48 11 1121 33 31* 33 +1* 

9* IS ’88 22* 22* 22% 

64 17 10 211 38* 37% 38% + * 

plA438 9 0 380 48* 48* 48*. 

pISS 80 13 147 51* 51* 51*. 

120 64 13 8181 18* 

pQ64 10 B 


AinGrp 

AMI 

AinMM 

ANtffe. 

APresd 

ASLFta 

ASLF1 

AShp 

AmSKJ 


83 

•30* 

31 

20 


Amea 

ArneKfc 

Amhc 

Amtesc 


73 

20 * 20 * 

8* 3* 

38* 27* 

36* 22* 

15* 9 
19 15 

16 10 
34* 22* 

23* 15* ASlert 

42* 26* AmSux 

48* 46* AStr 

52* 51* ASir 
21* 14* AT&T 

36-2 301, AT&T 

4i 27 AW* r 
27* 20* AmHMI 

83* 53* ATlPr 
10* 4* ATrSc 

71* 58* ATrUn 

3S>; 26* Amwon 
301, 17 • AmesO 

60 
21 * 

20* 

10 * 

39* 26* AMP 

24 13* Amoco 

21* 12* Amnw 

24* TO AmStfi 
37* 25* Arts led 

1* Anacmp 
15* 

20* 
a** 

9* 

16* 

53* 

44 
13* 

11 * 

9* 

1* 

16* 

27* 

17* 

8 

15* 

14* 

23 
13* 

17 
* 

9 

20 * 

15* 

22 * 

18* 

14 


160456 5 

248 9 5 11 40 
5349 84 Jfi 
5 

534e76 52 

160 597 4 

l20 7 15 77 

pO.32 69 1 

80 33 13 46 
144 6 1 6 50 

5 95 _ 

9 64 2 1 14 1912 30* 29* 


IB* 18* + * 

§ is "A 
26* 26* -* 
63* 63* -* 
7* 7* -* 

70* 70* +* 

. 27* 27* -* 

27* 26* 27*. 

77 77 77 -1* 

24* 23* 24 -* 

23* 23* 23* -* 

TO* !I* « *f 


26* 

63* 

9 

27* 


St 

35* 

35 
12 * 

JP 

5ft 
28 
IB* 

14* 

4* 

a 

32* 

32 
231; 

22* 

25* 

27-, 

77* 

1* 

23* 

33* 

X 

32* 

2T. 17* Ann 

28* 21* Aron 


Analog 

Anchor 

AnCtay 

AndrGr 

AngeOc 

Armans 

Armeu 

AnW 

Amnny 

Apache 

ApcnP 

ApehP 

Apta 

AdDn 

Ap^Mg 

ArchOn 

AfllPS 

AnP 

Artflsl 

Artta 

ArmRl 

Amnco 

Arme 

Arman 

ArmWtn 

AroCp 

ArowC 


30 1 5 57 700 20* 20* 201; -* 

s 7 34 14* 14* 14*. 

SI 40 5 9 7 17 23* 23* 23* -* 

18043 15 206 33 32* 321; -* 

312 1* 1* 1*. 

S 19 139 24 33* M +* 

148 74 17 373 20* 019* 1® -* 

133 38 18 208 34* 34* +* 

30 19 23 25 10* 10* 10* -* 

56 29 11 96 19* 19* 19* 

2 27 10 1331 72* 71* 72* +1* 

PO60 6B 1131 53 52* S3 + * 

38 1 9 15 99 15* ' 

,44b 3 6 6 4 12* 

10* 

1* 

1C* 

a 

9* 

«* 


28 26 II 


15 15* -* 

12 * 12 * -* 

10* 10* -* 

1 * 1 * 

16* 16* -* 

31* 31* -* 

27* 27* -* 

9 9* ♦* 

18 18* 4- * 

21 * + * 

27* +* 

15* +* 

18*. 

* -1-32 

10 * -* 

36 20* 20* 20* -* 

4 IB* 18* 18*. 

251 31* 3ttj 31* +* 

3 241, 241, 24* -* 

14 15* 15* 15* -* 

5 17* 17* 17* -* 


a 


Asareo 

AaaCM 

AsNO 

AsdDG 

AsdD 

Aihlona 

AlCVEl 

AORxm 


341; 13 

29* SO* 

40* 31* 

69* 45* 

109* 73 
29* 19* 

25* 19* 

M* 39 
347* Z79* AflRc 
387, 33* A tfk: 

125 96 AOHC 

21* 141, AlbsCp 

44* 23 Audi 

401, 391; AuUDt 

41* 3« AKOCp 

85 52 Awe 

231; 15* AVEMC 

31* 3 Awry 

15 12 Asian 


162 
91 

im3e 12. *95 

p!4 18 11 10 

1 12l 4 1 16 38 
1 1*1 12 57 119 

.140 6 15 732 
260 12 6 749 21* 

pf 3 58 13 13 27* 

*0 36 7 53 15* 

1085B 16 2118 18* 

180 13-33 * 
20) 896 10* 10 

pC 10 10 
*48 2 8 7 
120389 
14)8 
50137 
32 12 
1 12 44 7 
30, 

1 CD 61 
prase ii 
260*5 9 
pU 75 52 


. 3 at :3 

832 23* 23* 32* -1* 

136 26* 36* 26* -* 

1 37 37 37 -* 

669 57* 56* 57* + * 

I 91 91 91 . 

1 60 8 1 16 17 «* 19* 19* 

2.40 10 8 ZS4 94* 34% 94* 4* 

3 66 17 3561 45* 45 45* + * 

pt 3 1 0 1 305* 305* 305* -11* 

prarsn Six 34* 34* 34* +1* 

PI2.B0 26 2 1071; 1071, 107*-* 

50 29 11 17* 17 17 . 

32 14 14 115 32* 22* 22* -* 

63 1 7 17 219 36* 36* 36* +* 

1 20 2.9 9 MM U4I* 40* 41* +* 

pf330 39 64 uS3 82* 82* +1* 

X 32 11 78 19 IB* 18* -* 

M 30 13 45 30* 30 30*+* 

n 13 12* 13* 12* -* 


49* 

27 

Avn« 

SO 15 13 

978 

32V 

3ft 

32% +V 



Awn 

2 959 

1305 


5»% 

0t% -V 

*s* 

TO 

4yd*i 

8 

B-B 

55 

-B 

re* 

1ft 

ift -% 

re 

ift 

BMC 

48 3 B 16 

25 

'ft 

TOV 

12% 

31* 

1ft 

Bamc 

3 50 2 0 10 

Ml 


25 

25 . 

Z3i) 

15 

Bknml 

82 59 16 

62S7 

ift 

16 

TO* +b 

=ft 

19 

* 

Gaidar 

v&AdU 

36 18 14 

48 

919 

w* 

11-16 

20 

* 

re . 

v -1.1 

IZ 1 ? 


BklU 

pi 

re 

3 



£ 

2S* 

BnUCp 

128 30 tl 

116 

4ft 

42% 

42* -% 

1ft 

BjByMI 

20 1 3200 

744 

16 

1ft 

TO + % 

1ft 

ft 

BaDvPfc 

9 

34 

ft 

ft 

a..-' 

39 V 

30% 

BffltGE 

3 2081 7 

ear 

3ft 

38% 

2ft 

11% 

ft 

3V 

BncOra 

BncOr 

&nT« 

1 399 
n S9a 5D 
2043 24 

9b 

1 

1040 

Zft 

a 

2ft 

% 

2ft- 

Si +\ 


DTgt 


Up ] 

Oat Ptev. j 12 Mcmfl 


4* 

3i* 24* 


63 

9 

id, 


71* 

10 * 

12 * 

25* 

32* 

SO* 

104 88 


40* 


3* 

31* 

3* 

M* 

20 

19* 


18* 

35* 

22* 

33* 29 

3C% 13 
33 
441, 

36* 


Bourns 

BasEd 

BosE 

BosE 

eoae 

n - --- 

DWni 

3ngSt 

BnsOI 

BtbM 

BnTLnd 

BrtPi 

BrwJi 

Brdtvnr 

BkyUG 

BWJG 

BfcUG 

BwnSh 


32497 7 
pH 88 13. 
prl 17 12 
prl 48 12 


15 5* 5 5* + * 

95 33* 33* 33* + * 

ZT00 S3* 69* 69*. 

30 


10 

11* 




22* 

361; 

as* 


39* 25* 

19* 12 


23* 

17* 


13* 


52* 35 
21* i9 


50* 

21 


12 * 

15 


10 * 

46* 

29* 

10 

32 

10* 

<2* 

18* 

27* 

35* 


44* 

12* 

44* 

12* 

4* 

12 


24* 

61* 

4* 

27 

23* 

S* 

21 

5, 

14* 

18* 

72 


15* 6* 

22* 

8* 

2 ** 11 * 
41* 32* 


24* 

20* 

30* 

X 

71 

43 

20* 

53* 


131, 
it* 
17* 

5 
13 
54* 
28* 
14% 
23 

174* 123* 
44 30* 

10 * 11 * 
36* 34* 

81* 50* 

3i* 13* 

26 19% 

34 T9* 

58% 37 

109 7* 

30* 
18% 
19* 
9 

10* 
22* 
29 
16 
82* 
34 
7* 
30* 
t7 


II* + % 

ti 18a 9 10 438 21 . 20* 21 + * 

160 56 10 32 38* 28* 28*. 

1M 32 15 2719 48* «S* 48* 4-* 

pt 2 1 9 2 103* 103* 103* + * 

40 7 4 4 4 

176c 75 6 17 23* 23* 23% 

1023 368 3* 3* 3* 

132 77 11 17* 17* 17* -* 

3 BE B 74 35* 34* 35 . 

pC.47 12. 3 21* 21* 21* + * 

,439b 13 2 31* 31* 31* -* 

_ . 20 1J5 68 16* 16 16* -* 

BamGp S138S1B 340 25* 25* 25* - 1 

BrwnF 96 26 14 1382 36% 35% 36* + * 

Brrexk 80 24 8 57 33* 33 33*. 

BrjhW >4814 17 37 35% 35 35%. 

SueyEr 44 31 478 14* 14* 14* + * 

Bundy JO 487 18 16* 16* 16* +* 

BuikiH 116 13 211 17* 17 17* + * 

BurtM 1 B4 83 12 323 26 25% 25* + * 

BrtNth > 1 2.1 7 1347 47* 45* 47 41 

Brtf pi! 13 11. 1 13* 19* 19*. 

BUN pIS 43a 11. 2486 48* 48* 48* 

Bundy 84 57 14 79 14* 14* 14* + % 

Burgh 2 X 4 6 11 2508 56* 55 56* 4-1% 

Budrtn JZ 33 125 15* 15* 15* -* 

ButMS 38 5* 4* 5 -r* 

Butes pCiO 17. X 12* 12* 12* -% 

C— C— c 

1 40a 55 10 *272 25* 25 25* + * 

341 9 1299 74% 72* 73* -* 

11 22 5* 5* 5*. 

260 83 18 2853 41* 40* 41% +* 

pf 275 10. 63 27* 271; 27* -% 

10 5* 5* 5* -% 

12 3 29* 29* 29*. 

120 12 29 10* 10 10. 

220 53 15 364 41* 41* 41* 4*' 

1 40 7 7 B 87 IS* 18* 18* -% 

1J4 47 B 13528 23* 21* 22 -* 

11113 It 32* 32 32* 4 * 

34 7 8* B* 8* -* 

6234 9 *2396 26* 25* 26* 4 *, 

12 234 9* 9* 9%. 

32 19 4 421 17% 16* 17 4* 

p(475 11. 20 41* 41% 4t* +* 

16* 15* IS* -* 


15* 1(K Corein 
74* 59* CcmG 
301, 22* CaSK 

54% 39* CoCn 
8% a% Cr»g 
59% 38i, CnyRs 
31% 16* CraoJJ 

23% 15* OrtN 
24* 19% CrmpK 
45* 34* CiwOt 
39% 27* CrnZd 
51* 43 026 

18% CJtre 
47% 24% U*nei 

88% 61% CurEn 
10* 8% Currtnc 

■31, 70* Curtt 


52 4 2 12 
232 35 15 
U622 
.34 7 16 

16 

.40 16 
pC.18 11 
120 £99 
13 

I 33 10 
pU63 10. 

60 2*6 
33 

130 £9 4 
1 ICa 11 
120 35 10 


21% 

12* 

1£ 


18 12* 1 Z* 12»; 


& 

>15 28% 
252 47* 

14 5% 

319 S3* 
133 25* 

13 18% 

Ii 201, 
158 44% 
586 30* 
17 46* 

6 ” 
154 
130 
61 
43 


4- fc 


23* 

A 

10* 

34* 


F 

28 28 . 

«r., «% +* 
6% 6% 

52* 531, -* 
25* 25* 

18:, 15* 

20-4 20* -r % 
44* 44* 

30* -% 

40* - % 
23% 


46 

23 

7F; 77 . 
9* 13 

34 34 


-% 


cam 
CBS 
(XX 
CIGNA 
OG 
CLC 
CNAFn 
CNAI 
CPC bn 
CPM 
CSX 
CTS 
C3he 

Cabot 

Caesar 
CMFed 
CaFd 
CMton 

Cammi 12 9 
CHUr g 40 
Cmpfl gl6l 

Cpfi p3g250 M 

CamGp 2 SO 16 12 55 

gl 40 51 

>80 74 

68c 


4*" (J4% 4* -* 

52% 52 52% + * 

34* 34% 34% -* 

41% 40% 40% -* 


■25T16S3 41 


xS 12* 12* 12% 

734 21% 20* 21 -* 

87 5* «% 4* -% 

13* 13* 13* ♦' 


26* 

22* 

24% 16* 

26% 20% 
23 18* 

40* 36 

17* U 
22* 17* 

33* 29* 
15% 7* 
16* 14 

17% 10* 

16* 7* 
9* 7* 

25 18* 

231; 15* 
27* 17 

2»% «% 
29 19 

56* 43% 

12 8 * 
12. . 1* 
6* 5-16 

11 % 2 
52* 35* 

44* 36* 

58 48 

57* 51 

18* 13* 
37% SS 
34% 23* 


70 68* 69* +% 

37* 37% 37% -* 

18* 11% 18%. 

25* 25* 25*. 

20 .1 M 300 154 153 153 + * 

148 3.4 10 324 43% 42* 43% «-% 

g 48 10 11% 11* 11* -* 

1 0Z 29 11 34 35 341, 35 . 

240 30 14 1386 uBI* 61 81% + % 

36 18 10 125 20% 20 20 -% 

252 99 7 SOB 25* 25* 25*. 

pf2.67 12. 2 22% 22% 22% +% 

2.10 53 10 64 40% 39i, 40 -% 

.07 9 14 80 3% 9% 9%. 

120 32 16 49 37 38* 37 +* 

122 50 47 200 24* 24% 24% -% 

48 18 10 7B 27% 261, 27 -% 

1.12 11 8 50 14 13* 13*. 

1151 16% 15% 16% + % 

peso 89 34 28 27* 28 +% 

50 16 1313 31* 31* 31* +* 

>78 389 7 20* 20% 20% +* 

4.40 5 6 7 413 79* 78* 79% 4% 

Com [9450 12. 3 36* 38 38* + * 

Cangy nOla.i 21 939 8% 8* 8* -% 

Cenul 232 62 8 56 37* 37* 37% -% 

Cemex n 19 23* 23% S3* -* 

CnnSaW 190 0.8 6 -1568 21* 21% 21* 4- * 

GenHud 28412 5 119 24% 23* 24% 4 * 

CHud p<2J2a 13. 4 23% 23% 23% 4* 

GertU 2M 10. 8 76 21% 21 21 . 

pMJO n 21 X 37 37 37 -1* 

160547 8978 17 16* 17 + % 

19652 6 45 21% 21% 21%. 

pH 18 13. 5 32% 32 32% 4* 

14015.3 313 9% 9* 9* -* 

J4 56 10 119 IS 14* IS 4% 

19012.5 85 Ifi* IE* 18* -* 

81 9* 9* 9*. 

78 64 8 55 9% 9* 9%. 

260 12 8 48 21* 20* 21* 4* 

.60 29 11 131 20* 20% 20% 4* 


CdPK 

CanPE 

CartR 

CapCds 

CopHKt 

Caring 

Cadble 

Camal 

CanoFi 

Carta 

CarP 

CarTce 

Card 

CaraPt 

CanHo 

Cormfl 

CaacNG 

CasnCk 

C3WC 

CatrpT 

Cera 


2«* 16* 
M* 35 


M 19438 207 21* 21% 21* -% 

40 2010 2530 20* X ZIP; 4 % 

ptia&2 3 22* 22* Z2J -% 


34 

58% 

40* 

a 

49* 


23% 

48 

31% 

32* 

31 

18* 


195* 91* 
74* 47 

25* 15* 
15 7* 

35% 04* 
10% 5 
13* 10 
5** 42 

33* 20* 

53 sa 

35% 

9 

X 
X 


30* 

a 

29% 

65* 

65% 


76* 58% 

34* 22* 

33* 20* 
29% 16* 

19* 13* 

27* 
101 97% 

44* 32 

68 49* 

26% 21* 
12* 7% 
39% 24* 

26 18 
20 13* 

99% 46* 

60 47 

17% 10* 

17* 14* 

20* 14* 

31 22% 

17* 16* 


CM.T 
CnBPS 
CnLaB 
n«pi 
CsMPw 
CnSoya 
CWW 
OamrtN 
CncryTI 

Cams 
Ort-icad 
CsssAfe- 
Cnmpbi 
Qirrt 

Chn4 pM60B6 26 a8* 47* 

CnamSp 40 4J 11 238 8* 8* 8*. 

ejCWC J0| 203 1% 1% 1%. 

vjChl «*1 52 13-32 % 

wCnrt pi 82) 28 2% 2 2 -* 

Chase 385835 668 44 43% 43* 4 % 

Chan pC25 a 125 41% 40* 41% -% 

Chaw pB48el£ 57 56 54* 54* 4 % 

Chan pRLZDe 12. 10 53 52* 5» 4 % 

Chefeea 96 37 8 7 17% 17% 17%+* 

□tamed 14859 11 246 26% 25* 26% 4% 

OhNY >238 73 5 852 32% 32 32% 4 % 

CUNY pi 1 87 59 3 32 81* 32 . 

CUNY pfC57e 12 1337 55* 54% 54* -% 

Oieapk 11635 15 15B 33 32% 32* -% 

ChesPn 19255 11 *0483 35% 34* 34% -% 

Cnevm 340 72 8 1963 33% 32% 33* + * 

CNWS1 
ChMw 
ChM 
OuPnT 
Chkfua 
OraCr 
Chrtsm 
Chroma 
□win 
Cwys*- 
QatoO 
Oaadi 
Cbfial 
CMGE 
OG 
OG 
OG 
OG 
OM 
OrcK 
CkCKy 
Caras 
cmcrp 

Cura piB3L93a 39 
Gtjanv 


1875 18 

04 36% 

81 78 

3181 105% 
296 58% 

X 36* 

3 M ft 

2117 28% 

82 17* 

74 29* 

289 44* 

340 33% 
4305 29% 
U7 39% 
87 12* 

>1614 20% 

5 17% 

27 38* 

2355 47% 
8 34 

33 43 

785 28% 

2450 721, 

1 23* 

13 31* 

1081 63* 
2155 15* 
2920 13* 
Z1X 14* 
u 19% 
MM 16* 
Z250 51% 

28 10% 

15 21% 



!•% «>1 
26* 13* 
341, 2T, 

'i 

4C-, s 
3C, 20 

46% 2= 


Sak 

-v:g 

rQUS 




---5-a 


Cb> 

?■ Et Dose Pm. 

Cit YU. E TP3i Hqb law Quo* Occse 

: i*e K :7i 5* 3 9*. 

X37-3 :•« 16% is* 16% -% 

■ S -5 2:% X'« 31% + l 

sKriS *14 33% 3 C3* 

- 17* A 3* 29% TtPi -* 

'-:• = « * ^ g % 




u46* 46* 


J41. 


Si% . 

4% 

ir. e. 


G-G-G 

'5 :a= 4 7i JSr, 23% 2T, 4 * 

2Z GAT pt-“43 : 20 MM 

is* GA7X -K4C 55 20* 30% -% 

32* .3ATC rS.SC 53 2 « « 40 . 

2. GCA t: SM 21* 2' 21* 4* 

AT, OEO 83 15 1C 5C SC-; 57* 57% -% 

G£0 471 4., 04 4% - * 

Gr ~J. S 6* C6% Ps 4 *1 

AT" yi’. G 76 2-^77 7 SC£ 40* 40% + * 

4C% 3i ; i Gr= pi2M7J : 3*; 3** 3** 4 % 

25 CIS p* 7 92 6 04% 24% 24% -* 

22* 19% GTE ptS-aiZ 37 2' 30* 21 4* 

1C Sf* 52 57, 5% 5* 4 % 

48% 33% Gara- >143 32 17 291 4a* «% *5* 

«% 17% GapStf WJ4 11 Si 2C* 2C% 20* 4 % 

13* 10* Gearw .40 31 :5 :M 12* IP, 72* +* 

23* 12% 65=3 S£S714 56 IS* « ’5* 

*27 t3 — — 


-D 



SO 

3ft 

GnCwp 

:5*i4 5:4 n 

33* 

3ft ffl*. 


284 

'I* 

11* 11% -* 

22V 

a 

GANt 

3 75* ie 51 

17 

16% 16%. 


2411 

2ft 

25 2ft -* 

« 


G-Son 

1335 

33% 

331, 33 

+ * 

58 

ft 

ft ft +* 

TS 

16% 

GCon 

S43 16 45 

a 

•4* 25 

+ % 

>149 

11* 

11% 11%. 

21 

IS* 

GnOU 

■ M 487 

16% 

JSb B 

-* 

559 

84% 

83% B4% +^ 

Eft 

42 

GrCyn 

1 15 9 3058 

66% 

S-, 56% 

+ 1* 

629 

5ft 

5i% SS% +1 

95* 

48% 

Gera 

2to 3 8 12 5335 

571; 

56* ST* 

+ % 

5790 

Ifi* 

1ft 1ft +* 

5ft 

4ff- 

Gnfds 

250459 387 

55 

54* 55 


34 

ft 

ft ft -* 

31* 

1ft 

GGis 

GO 21 TOT 18S 

S 

29 a . 


47 

'ft 

'ft 'ft 

1ft 

ft 

GGn 

wt t 

8% 

ft 8% 


I486 

3<* 

34* re* +* 

31% 

23% 

GGth 

cflX‘5 iffl 

29* 

a* 29*. 


1036 

16 

1ft 16 -r* 

ffl 

1ft 

Gn.«osl 

4T3I16 68 

18% 

Iff, 18% 

+ % 

ziSO 

u55* 

54* 5ft +1* 

15* 

ft 

SnHcus 

24 22 12 TO 

1ft 

104. 10% 

>* 

;1X 

55% 

Sft 56% -% 

?4% 

19% 

Crural 

53 2 8 TO *4386 20% 

Gift 18 

-3* 

<20 

525- 

5ft 5ft 

© 

41% 

GrhMS 

224 4 4 Tl 3'0 

Sft 

X 50* 


17 

Z7 

2ft 2ft 

E2V 

61 

CM 01 

4 7*r 51 5 3973 

73* 

7ft 78* 

+ \ 

3385 

0ft 

Sft 2ft +* 

33% 

33 

GME 

WI 178 

39% 

s S* 

+ % 

238 

20% 

Sft 2ft -* 

ffl 

33 

GMcl 

pare 10. 1 

37* 

37* 37* 

+ * 

4896 

3ft 

3ft 3ft +1 

52% 

43* 

GV« 

ct 5 10 21 

49.; 

49* 49* 

+ * 


14% 3, 

n% r-t gpu 

691, 4£* GarAe 

9* 5 Gnftatr 

54 23% GnSigrl 

II* 9* GTPi 

EP, 61% GTF) 

8% 5% Gansra 

ir, Gnftad 


67 . 


40 
25% 15 

33* 24 

26* 16 
36% 33 

35* 31* 
27* 2K 


36% 26% 
38% 21% 
26* 20% 
22* 12 




rF* 7* -% 

2JJ 28% 4% 
17% 17*. 

29* 29* -% 
44% 44* 4 * 

25* 25* -% 

33 33% -% 

29% 29* 4% 

89 391, +% 

12 12 -% 
20* 20* 4 * 

17* 17* + * 

33* 38* -% 

46* 47% + % 

34 34 . 

41* 40* +1* 

28 28% 

71* 71* -* 
23* 23* -% 
31 31% 4% 

82% 63% 41% 
15* 15* -% 
13 13 -1 

M* 14* 4% 

15% 15% -% 
18* 16* -% 
51% 51% 4% 
Iff, 10* -% 
2C* 21* +* 


32 32* 4% 
25 25% 4* 
23% 23%. 


13* 14 -* 

4% 4% -% 

1* 2 +% 


13-32 41-32-19* 9* 

a 13% 
12* 
78 60* 

56* 37* 

27% 20% 
29% 00% 
43% 32* 

IS* 13 
1 29* 18* 

19% 
25* 


182 25* 
71 18% 

*7585 73 
285 50* 

182 Z7 
1595 27* 
40 33% 



10 

a 

25* 

25 

25b 

+ % 

78 

5 

177% 

17733 l/flj. 


P« 

07 

57 

56 

561, 

-ft 

7 

a 

17* 

17 

17* 

+ % 

2Sr 2.9 57 

X 

8* 

ft 

ft 

-b 

-481 15 

30 

3ft 

31% 

32% 

+ b 

22 

3 

ft 

8% 

8% 

-b 


111 

ift, 

11* 

11* 

-b 

Pf 

20 


48* 

4ft 



a » 


Pl 4 14. 
pf930 15. 
pf992 15 
pllOJO 13 


> 58 


a 


BancUg 

BkSw 


5H, 38 

29 

43 

34% 2«S. 

03% 15% BnfcV, 

£3* 141, SnkAm 

21% 11* BfcAm 

29% 22* BVOflty 
55% 37* BansTr 
23% 13% BUr 


12* 71, 

37* 21% 

24* 18 

43% 32* 

46 35 

33% 22* 
12 % 8 % 


3 

37* 

40 

36 


171, 

12% 

15* 

19% 

M% 

24% 


65* Mi, 
41* 30* 


12 

21* 

301, 

30 

80% 


4* 

12* 

19% 

19* 

66 


Bam* 

Bud 

BaroGe 

Bornei 

Barra 

BavWr 

BA STY 

Barsrdl 

Bar.Tr 

Bayfin 

BayStG 

Baamg 

EwatCo 

Brat 

BocmC 

Baker 

BawnH 

Bel Her 
BMAfl 


53* 52* +* 
39V 39% -* 

461, 47 + 1, 

3S* 32* + % 


1** + * 
m, 27* +% 

52% 52* +% 
23 03* * 

01, 10% 4% 

21 % 21 %. 

21 ?1 . 

2® 40% 39* 40* 

“ 42% «% +% 

Jfi* J6* -* 
10% 10% -% 
25 25% 

12% 12% +% 
04% 24% -% 


110 2.111 2B7 52V 

240 60 6 84 40 

BkBos pC 35* 8 4 S87 47 

BkNY 2 04 61 S 79 32* 

s 1 40 8 in 23% 23* 33% + % 

1EBS10 1213 IP, 17* ir, +% 

ptzea 107 14* 

040 0 6 8 *38 27* 

245 460 529 52* 

pfZbO 11 22 23* 

96* 6 19 187 10% 

41219 S37 21* 

X 38 6 63 31% 

138 3 4 

1)038 56 3 43% 

60 23 15 10 36% 

13 10 0 10% 

78 3 1 IS 559 25% 

33 26 10 6337 12% 

20e 8 13 64 35 

Z 48 8 7 8 143 u28* 37* 38* +1% 

1 09 12 9 35 34% 35 . 

170 5 6 9 9965 3®, 29* 30% ♦% 

PI33S60 12 56% 56% 56% +1% 


27* 22% BCE 


37* 

M% 

SO% 

37 

851, 

35* 

35% 

8% 

161, 

W» 

19% 

29* 


25* 


27% 

35* 

19* 

n 

33 

30% 

4* 

7* 


10% 

16* 

40* 


Be«« 

BCUSO 

SwoAH 

Buns 

BnJx 

BonfCp 

Banal 

BangiS 

BargEn 

Barter 

BesiPd 

Bern? a 

BeihSi 


‘.26 30 13 137 401, 

19 6% 

40 29 10 K 15 
56 24 11 891 

pf 67 30 
6 40 BOB 
g 2 16 

32 14 11 

a2M 77 8 
7Z 17 i6 
s 88 34 ii 
pU04 49 


337, 40% + * 

6b 6*. 

131, 13% + % 

. 22* 23% -% 
104 22% 22 22 -1 

SJ0 79* 78% 79% +1 

36% 36% +* 
a 23 -% 

33 33* +* 

43% 43%. 

26 26 -% 
021, 82* +* 


73 26% 

8 23% 

2296 33* 

7 43% 

9 26 

2&J0 *509 321, 3t% 32. 
pMM 12. 1 341; 34* 34* + * 

■ •- ** (M% 4* 

14* 13* 14 t * 

*i *k *k 

12* «% 12* 4% 

17% 17* 17% -* 

41* 41 41 -% 


15a 3 3 10 400 
9 123 

13 94 
24 19 10 567 
60 35 634 

pf 5 12 17 

19* BetfiSt pffi.50 12 33 

19* Bawdy 32 10 19 215 31* 3T. 

18 BxjThr 80 4 0 16 63S720* 20 20* 4* 

17* EUacfcD 64 2 8 12 874 23* 22* 231, + % 

10 BttW 168 6 5 7 48 u26 25*26 4% 


29* 12% 

39% 231; 
39 24* 

68 49 

W% 9% 
37% 26 

26* 30* 

48* 39 

42 271; 

18* 8* 
31% 20% 

S7 39% 
37* 27 

i8ij IS* 
105 91 

43* 27% 

35% 25* 

21* 9* 
28* 15* 

48% 18% 

29 21b 

16 13 

16% 13* 

65% 53% 

22% 18% 
25% 20* 

65 54* 

23* 16% 
36* 20* 
M 16% 
39* 26 

21 % 11 
46% 29 

41% 29% 

22* 13* 
17* «* 

23% 1 9b 

18% 10% 
30% 22% 
43% 37 
34% 34% 
54 50 

30 % 20 * 
40* 31 


Ctym 

2? 1 
Cbbe 
CUrtcE 
CM3I 
OmB 
OiB 
OB 
CJavqlc 
Opk 
CM* 

CtoKB 
CatoM 
CtoenP 
Coach 
Coastal 
Can pf 1 83 62 
CacaO 
Caleco 


1394 275428% 28 28* 4* 

■220 46 10 245 49 48% 48* -% 

80 28 16 79 28% 28 28* 4 % 

312 7.7 7 67 40% 40, 40% 4* 

216 15 6 255 14% 14% 14*. 

y 110 28 28 28 . 

yi00 64 64 64 41*1 

yZ00 66 63% 63* 4% 

ylO u77 77 77 43* I 

7231 38 112 03% 22% 23% 4% 

74 13 W 108 32 31% 31% -% 

96 3 TS 157 23% 23% 23* -* 

12 96 18% 16 16%. 

2.06 59 B 5024 33* 36* 35% 4* 

SO 100 100 100 4 % 

2 59 8 307 38* 37*38 4* 

pf 2 3 4 20 59 58% 39 4% 

(287 IZ 109 24 23* 23*. 

75b 53 18 27 7* 7% 7% 4% 

1.10 42 14 519 26% X X . 


1525 16% 18 18 -% 


252 13.5 1176 19% 19% 19% +% 


1*740 13. 
pf756 11 
60 53 
P&23 13 
pll B4 IZ 


2200 55* 56* 56* 4 * 

7200 57 56 57 41 

I 11% 11% 11% 4* 

5 16% 16% 16% -* 

9 W 15% 16 -* 

1 JO 4.1 10 546 29% 29 29% 4 % 

n 174 IT 16* 18* -% 

1 3.7 B 45 28% 25* 26* +* 

> 40 28 5 IX 15* 14* 15*. 

.40* 1 4 6 315 27* 27% 27%. 

3 29% 29 29% -% 

2.78 44 13 M443 63 E2% 63. 

750 17% 16* 17 +* 

170 49 9 153 26* 28* 26%. 

Coiota 128b 51 11 1039 25% 04* 25% 4 % 

CrtflP pM 25 90 H70 48 47 47 -2* 

120 3 5 6 104 34* 33* 34% 4% 

a 12 406 i«% W* 14*. 

140 5 0 9 35 28% 27* 29 . 

2.W 4 7 11 423 53* B3>» t®, -* 

318 99 6 403 32* 31% 32* 4% 

p»2.42 13 a 18* 181; 181, f * 


15* 8% 

15* 1 iu 
22% 15% 
34% S* 
30* 20 


45* 36* Emm 


17 

tx i n 
a.oa.4 26 

jao&a to 

31 

£8039 13 
>941 10. U 
50 29 10 
>140)49 9 
t.76 9 8 7 

72 28 15 
96 23 10 
1.60 89 IS 
20 

21| 

nJ3e 34 
190 64 7 
170 59 13 

8172 52 5 
n 12 127 
■20a 17 15 
n09e 8 10 

90041 to 

72 3 014 
85 28 10 
P&4015 
107132. 
pfl 4Q 18. 
pt2l0 19 
150 4610 
1-Bie 12 
340 79 B 


Cdarm 


Co*Ak 

CdFda 

Coital 

Ctfttnd 

ColGas 

CSO 


CEO ffn1525 15. Z6Q 1(0% 103% 103%-1% 


Comcfti 

CmeEn 

Conds 

ComMO 

Comm 

Cmae 

CwE 

06 

CnE 

06 

OE 

CwE 

Comes 

Comsat 

CPsyp 

Conwy 

CompSc 

Cptvsi 

ConAgr 

Conk 

Conr£ 

CnrNG 

Conrac 

GonsEd 

ConC 

ConsFd 


208 60 9 177 35% 3U, 34* 4 % I gK »* 

184 59 12 373 31% 31 31* -* .^2 

20 20 9 10X 10 9* Si -% ! Sr 

98 72 11 48 10, 16 16%. * 

5 1597 24% 24 24% 4% 


3 10 ? 2496 


26% 


pf l» 10 

98 


15* 

1ft 

at 2 13 

30 

15 

15% 

16 

pt BOB 13. 

OOO 

63 

X 

63 . 

0>237 11. 

27 

21 

20% 

01 

pf 087 12. 

15 

23% 

»b 

23% 

pf840 13 

Z1W 

65 

65 

BS 

232 10 5 

IS 

23* 

23 

23 

120 50 TO 

87 

24* 

24* 

24* 

>24 9 22 

248 

25* 

25 

25* 

55e0O 10 

5 

£7% 

27% 

27% 


4% 


+ % 


10 148 14% 14* 14%. 

a 608 41* 401, 40* -% 

1.30 3.4 14 140 38% - — 

24b 14 10 Mi 16* 
si 99 B 8 7 7 17% 

£40 10 9 30 23* 

.4029 S 125 If 

212756 1290 

pf 5 12 17 


Fresm 

FtAtln 

FBtSy 

FBost 



18* 175 4 Jj 

23% 231, +% 


1.444410 >730 32* 32* 32% 4* 
Corf pf40Oe 79 *1 Q* 531, 53* +i 
CnsFn S 1 37 10 272 27 26% 26* -* 


20* 20% 20* 4% 
31% 31% 4% 


16* 

29 

30 

50 

51 

52 
29* 
S3* 
25% 

% 

25* 

17 

IS* 

26* 

17% 

36 

7% 

3% 

&b 


*% 

13 

13% 

23% 

25% 

25 

Hb 

9% 

10% 

11% 

10* 

10% 

7* 

7 

11 

7% 

S3* 

? 

12 

% 


CrsMG 2.1055 0 
CoraPw 1.001 2 


48* 24% 
33* 21* 


CnP 

CnP 

CnP 

CrP 

CnP 

W 

OiP 

OiP 

CnP 

Crf 

CnP 

CnP 

CnP 

CnP 

CnP 

CndCp 

CoraO 

ConU 

Craa 

CHHd 

CnmTal 

CiDaa 

Contri 


[dM16 20 
pS4J0 21. 
pfD745 21. 

pcr.Taa 
PK37 70 21. 
prV4.40 22. 
prUt60 23. 
1*13.79 22. 
prfl420 
prP398 22 
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Sales figures are unofficial Yearly ntghs and taws, reflect the 
prevwu* 52 weeks plus the current week, but noi the blest 
trading day Wnare a spUt or siock- orvtaeno amounting to 2S 
per cent or more has been paid. Ihe year's rugh-low range and 
diwdend are shown (or the new slock only Unless otherwise 
noted rates 01 dividends are annual disbursements based on 
the blest declaration 

a-rtvtdend also enrols I b-emtuo) rale of dividend plus 
stock dividend c-tajudaing dividend dd-caUed d-ne w yearly 
low e-drwdend declared or paid m preceding 12 months, g-di- 
vtaend ri Canadian funds, subfecl lo 15% non-residence tax. I- 
chvtdend declared alter spirt -up or slock dividend, j-dnndend 
paid this year, omitted, delaired. or no action taken at blest cB- 
vidend meeting k-dn/hderd declared or paid this year, an accu- 
mubltve issue with dividends in arrears, rt-new issue in the 
past 5? weeks The high-low range begins with the start ot tra- 
cing nd-naxi day delivery. P'E-pnce-eammgs rano r-dhndend 
declared or paid in preceding 12 monihs. phis slock dividend, 
s-stock spin. Dividends begins wnn date ol spirt, sis- sales, t- 
dnndend paid m slock m preceding 12 months, estimated cash 
value on ex-dwidena or ex-<ftstnoution date, u-new yearly high, 
v-irading haded vwn bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies wd-when distributed, iw-when issued ww- 
wrth warrants x-ex-dnndend or ex-nghts xdis-ex-disulbulion. 
yw-wlthciui warrants, y-ex-dhndend and sabs m full. y(d-yiaid 
z -sales in lull 


Sid erhalicn die Financial Times im Abonnemenr 
durch Boton zugesicilt. 
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WORLD STOCK MARKETS 


AUSTRIA 


Nov. 2? 


Price ■+ Or 
Sch* — 


Creditanstalt 227 - 1 


Gees ser, 

Interunfall 

Laendertoonk ' 

PerlmoOStr 

Steyr Daintier.. .. 
Veitseher Mag. . 


330 

331 
223 
360 
159 
243 


- 2 
- 10 
-1 
- I 


BELGIUM /LUXEMBOURG 


Nov. 27 


Price 

Fra. 


+ or 


B.B.I_ 

Bang. Ink A. Lux 

Bekaert B 

CimentCBR........ 

Cocke rill 

Deihslzc .... 

EBES 

Electro be I- • ..... 
Fabrique Net .. .. 

GB Inno BM. 

GBL iBruxi- 

Gevaerk 

Hoboken 

Intercom . 

K rediet bank ...... 

Pan Hldgs. - 

Petra fine . 

Revolt Beige — 
Soc. Gen. Bang .. 
Soc. Oen. Beige.. 

SoTina. 

Solvny 

Stan wick inti...- 

■actional 

CB 

agon Ufa 


1.820 

5.475 

4.400 

2,535 

287 

5,740 

2.820 

8,530 

2.260 

3.075 

2,150 

3.500 
6.060 
2,185 

7.500 
9,000 
7,080 

10,100 
3,260 
1,790 
7,770 
4.115 
1,430 
3,880 
4,850 
2,48 O 


10 


-10 

-7 

-50 


- 30 
-35 
-5 


— 290 

- 10 
1-20 


-60 


-10 
— 5 
-50 
-55 


- 15 
i-lO 

- IQ 


DENMARK 


Nov. 21 


Price 
Knr % 


+Or 


267 

860 

374 

530 

272 


Andelsbanken 

Baltic Skand ... . 
CopHandeiabank 

D. Sukkerfab 

Oanske Bank 
De Danske Luft. i.ioo 
East Asiatic- ... 162 
Forencde Brygg. 7«*Q 
Forenede Damp. 101 

GNT Kldg 373 

I.S.S.B 409 

JyeMe Bank 505 

Novo Ind - 1,365 

Pr i vatban ken—.. Z42 
Provinsbanken .. 340 

Smidth iF< 228 

Soph us Be rend .. 905 
Superfos 413 


-1 

- 5 

- I 


-5 


-25 
- 1 

- I 

- 2 
+ 30 
-2 


FRANCE 


Nov. 27 


Price 

Frs. 


+or 


Emprunt4ifc WJ 
Em o runt 7% 1973 

Accor. - 

Air Liquide — 

BIC 

Bong rain 

Bouygues 

BSN Gervais 

CIT Alcatel 

Car re four. 

Club Mediter'n .. 
Cic Bancaire . ... 

Conmeq 

Da mart 

Darcy - 

Dumaz S.A 

Eaux >Cie Geni ... 

Elf-Aqultane 

Essilor 

Gen. Occ i dan talc 

I metal 

Lafarge Coppee. 

L'Oreal 

Leg rand 

Mai eons Phemx. 

Matra S.A 

Michelin B. 

Midi Cie.' 

Moet-Henneoay .. 

Moulinex 

Nord Eat. 

Pernod Ricard ... 

Perrier 

Fetroies Fra. 


1,682 

9,001 

243 

561 

502 

1,722 

688 

2,550 

1,345 

1.844 
1,076 

581 

235 

2.320 

1.170 

638 

632 

221.4 
2.865 

675 

77 

338.5 
2,450 
1.9Z1 - 

192 ‘ 
1,676 
778 
1,980 

1.845 
94.3 

71 

744 

497 

241.5 


-9 
-44 
+ 1 
1-5 
-5 
-18 
i 8 

-5 
-13 
-.4 
— 1 
-9 
+ 1 
-• 30 
-24 
-8 
-7 
-3.1 
* 1 
-15 

— l.B 
-2.5 
-18 
-f 16 
-6 
-5 
-12 
-10 

- -8 
-0.4 
-0.8 


GERMANY 

Nov. 27 

Price 

Dm. 

+ or 

AEGTelef. 

105.7 

-2.1 

Allianz Vers 

2.030 

-1 

BASF _ 

175 

-0.7 

Bayer 

1B3.5 

- 1.5 

Bayer Hyoo 

331 

... ... 

Bay er-Ve rein 

530.5 

-1 

BHF Bank 

379 

- 3 

BMW 

372.7 

-3.3 

Brown Boveri .... 

203.3 

-0.3 

Commerzbank— 

147.7 

— 2.5 

Conn. Gummi ... 

117.7 

- 1.3 

Daimler Ben* .... 

5b& 

-2 


3b 2 

-2 

D'&ctie Babcock 

152.5 

-0.3 

Deutsche Bank .. 

379.2 

- i.e 

Dresdner Bank . 

101 

-1.4 

GHH 

153 

-1 

Hochtief 

470 


H jeehst. 

181 

“ 0.9 

naesch Werke.... 

101.5 

-0.3 

Hoizmann iPi ..... 

363.5 

+ 0.5 

Horten 

184 

— 1 

Hlissel 

290 

-3 

Karfftaat. 

248.5 

-0.9 

Kaufhof. 

233.6 

-1.8 

KHD_ 

247 

+ 1.2 

Kioeckner .......... 

70.5 

-1.2 


562 

+ 3 

Lufthansa 

176.2 

- 1.3 

MAN . - 

148 

-0.2 

Mannesmann — 

149 ' 



492.5 

-2 

Metailgeseli ... — 

214.5 

— 1.3 

Nlunech RuecK... 

1200 


Nixdorf 

530 

-2.5 

Porsche 

1021 

-16 

Preussag 

254 

-3 

366.7 

- r.? 

Rosenthal -... 

251 


Schermg 

405 

- i 

Siemens 

457 

- 2.7 

Thyssen.. 

ao. i 

-0.9 


179.8 

+ 1.2 


171.2 

- 1.3 

V.E.W 

123.9 

+ O.I 


294 

- 1 

Volkswagen 

195.3 

-2.1 

ITALY 

Nov. 27 

Price 

+ 

Or 


Lira 

— 

Banca Com'ie.... 

15,800 

+ 250 

Bastogi-IRBS 

115 

+ 2.25 

Centrnlo 

2.1B9 


Credits Varesmo 

3.8S1 



Fiat 

1.935 

-10 

Fm aider- 

45 

- 0.75 


31.820 

+ 250 

Invest 

2.925 

+ 15 

llaicomenti_ . .. 

64.000 

+ 950 

La RmascentL.... 

505 

+ 1 

Montedison 

1.231 

— 1 

Olivetti 

5.998 

+ 18 

Pirelli Co 

3.255 

+ 95 

Pirelli spa 

1.767 

+ 3 

Sma BPD 

2.012 

+ 21 

Toro Assic 

12,000 

-10 

do. Pref 

8,870 

+ 71 

NETHERLANDS 


Nov. 27 

Price 

+ or 


FIs 



+ 4 

-r 0.6 


Peugeot S.A 214 

Printemp.Aus 193.9 

Radiotech - 225 

.Redete 1,230 

Rousul Ucfaf 1,610 

Setimeg 282 

Sk(sRo6sgnol 1,700 

Telemech Elect. 20,85 
Thomsen CSF..... aBO 
Valeo - 141.5 


-1 
-5.6 
- 1 

- 14 

- 30 
+ 1 

- 30 
-15 
+ 1.1 


ACF Holding 

AEGON 

Ahold 

AKZO • 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis West m. 
Buehrmann Tet . 
Cal land Hldgs. . 
Dordtsche Pefm 

Elsevier NDU 

Fokker ...- 

Gist Brodies.— 

Hemeken 

Hoog ovens 

Int Mueller 

KLM ......... 

Naarden 

Nat Ned Cert .... 
Ned IM d Bank. .. 

Ned I la yd 

Oce Gnnten 

Ommeren iVam. 

Pakhoed ...» 

Philips.. ...... 

Robeco 

Rodamco 

Rolmco 

Rorento 

Royal Dutch...— 

Unilever 

VMF Stork 

VNU.. .. 

Went Utr Bank.... 


189 

133.5 
180 

96.1 
340 

197.7 

63.7 
160 5 

15.1 

68.3 

31.2 

151.2 

115.5 

72.2 

161.7 

142.3 
63 

36.4 
43.3xe 

45 

240.2 

144.5 
159 
275 

27.7 

64.8 

53.9 

67.5 

1 35.5 
.63.4 
42 9 

168.8 

301.5 

131.5 

195.5 

117.5 


-0.5 


-0.6 
-2.5 
+ 1.3 
—0.5 
--1 
-D.9 
-0.4 
-> 0.2 
— 0.8 
- 1 
-0.5 
+ 1.9 
+ 0.6 
- 1 
-0.6 
—0.01 
+ 0.05 
-1 
-1.2 

♦ O.S 
+ 1 

- 0.5 
-0.4 
+ 0.1 
-•0.2 
+ 0.1 
-0.3 

♦ 0.3 

— 1J5 
+ 0.7 
-0.5 
+ 0.1 

♦ 1-5 


NOTES — Prices on th.s page are as Quoted on the 
■dividual exchanges and are Iasi traded prices, E Dealings 
uspended. xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
i Ei all. 


NORWAY 


Nov. 37 Price + or 
Kroner — 


Bergen s Bank ~ 
Borregaard .. - 

Christiania Bank 
DenNorske Cred 

Elkem.. 

Kvaerner — 

Norsk Data 

Norsk Hydro 

Storebrand — .. 


156 

510 

155 

159 

119 

175 

372.5 

nOxa 

197 


+ S.S 
-0.5 


-1 

-3 


SPAIN 

Nov. 27 

Price 

Ptai 

+ or 


318 

-1 

Boo Central- 

330 

-1 

Bco Exterior 

202 

- 1 

Beo Hlspano.— — 

220 

■ 2 

Bco Popular, 

388 

-3 

Bco Santander .. 

332 


Oragados.. 

161 

— 2 

Hidrola 

76.5 

-1.2 

Iberduero- 

64.5 

-0.5 

Petrofeos 

149 

-2 

Telefonica 

94.5 


SWEDEN 

Nov. 26 

Price 

+ or 


Kronor 


AGA. 

330 


Alfa Laval 

179 

♦ 2 

A SEA (Freer- 

360 

— 2 

Astra iFreei 

300 



07 

+ 0.5 

Cardo (Free*. ■ - 

211 . 

+ 6 

Cellulo&a 

114 


Electrolux B 

221 

+ 4 


275 ' 

+ 3 

Esselte 

25B 



253 . 

-2 


177 

+ 2 

Saab Scania Free 

450 


Sand vi a. 



Skandia. 



Skan Enslo'da... 

64 


SKF 

158 


St Kopparbergs. 

147 

+ 2 

Sven Hanaiesbn. 



Swedish Match.. 

252 

-6 

Volvo B iFreei— 

202 

+ 6 

SWITZERLAND 


Nov. 27 

Price 

+ or 


Frs. 


Alusuisse 

741 

-5 

Bank Leu 

3,720 

•-20 


1.335 

-10 


2.440 

-20 

do. iPartCerts>. 

l,wb5 


Credit Suisse ■ - 

2.2S0 


Elektrowatt 

2,495 

-5 

Fischer 'Geo.' . ■ 

605 


1 Hoff-RochePtCts 67,000 

— 1376 

Hoff Roche 1-10. 

8.750 

-100 


6,075 

—25 


1,900 



1.510 

— 15 

Nestle- 

5.2BO 

-15 

Ocr-Buehrle 

1,320 


Pirelli . . 

248 


Sandoz (Bn 

6,950 

-50 


1,130 

--5 

Schindler iPtCtx 

620 

-IS 

Sifca 

1,030 

—to 

Surveillance 

3.665 

+ 15 

Swissair 

1,018 

+ 8 

Swiss Bank 

351- 


Swiss Remsce.. .. 

7,650 


Swiss Voiksbk. 

1,450 

-10 

Union Bank 

3,480 

- 20 

Winterthur .. . 

3,280 

♦ 20 

Zurich Ins. 

17.775 

+ 25 

AUSTRALIA 

Nov. 27 

Price 

+ or 


Aust S. 



ANZ Group . ... 
Alliance OH Dev.. 

Ampol Pet 

Ashton 

Aust Cons ind. ... 
Aust. Guarantee. 
Aust. Nat. Ind* ... 
Aust. Paper-..-. 

Bell Group 

Bell Res. , 

Bon'd Corp Hldgs 

Boral — 

Bougainville - 

Brambles Inda.— 

Bndge Oil, 

B.H. Prop.-.: 

CR’- 

CS.» - 

Carlton Utd 

Casttemalne Tys. 

Coles 'C.J.i 

Comalco "A" 

Consolidated Pet 

Costain Aust 

Dunlop Aust. 

Elders IXL. 

Energ Res. ....... 


5.24 

1.05 
i.a 
0.82 
1.78 

2.85 
2.56 
2.18 

5.6 

. 4.95 
i‘ 1.67- 
3.IS 
1.75 , 

а. 36 : 
2.55 

10.6 
5.06 
2.98 
4.3U 

б. 04 
4.05 
2.35 
0.59 
1.4 

1.86 
3.35x0 

1.46 


—0.02 


-0.01 

—0.112 

-0.05 


— 0.07 
-0.1 


-0.01 
-o.w 
-0.00 
— OJM 
-0-U2 
-0.15 
-0.18 
-0.08 


+ 0.02 
-0.08 
-0.1 
+ 0.01 


-0.15 
— O.D1 


AUSTRALIA (continued) 


Nov. 27 Price +or 
Aust. s — 


Gen Prop Trust - 
Hardie (James- 
Hartogcn Energy 
Herald WyTimes 

ICI Aust 

junberiona F.P.. 
Kia Ora Gold 
Lend Lease .. - 
MIM.. . 

Mayne Nickless . 
Myer Emporium. 
Nat. AusL Bank- 

News 

Nicholas Kiwi.. .. 
North Bkn Hill.— 

Oakbridge 

Panconfl 

Pioneer Cone.. . 

Poseidon 

Queensland Coal 
Reckitt a Com. .. 

Repeo 

Santas. . 

Smith -Howard - 
Thofl. Nat wide. ■ 

Tooth 

Vamgas 

Western Mining.. 

Westpac Bank. .. 
Woodside Petrol. 

Wool worths. 

Wormald Inti 


2.23 

1.2 

2.55 

3.45 

2.04 

0.42 

0.14 

5.36 

2.53 

3.3 
1.65 
3.441G. 

9.4 
5.1 
2.18 
0.65 
1.18 

1.65 

3.5 
1.16 
3.12 
1.18 
6.3 

3.65 
1.78 
fi.B 
3.8 

3.17 
3.88 
1.1 1 

2. 65 

3.05 


-0.93 

-Q.U 

-0.05 

-0.05 

-0.08 

-0.01 


‘O.M 
-0.1 
■ 0.18 
o.o: 
-o.i: 


-0.08 
-o.o: 
-0.04 
-0.05 
0.1 
-0.01 
- 0.02 
-0.05 


0.05 

-0.07 


0.<S 
-0.0 1 
-Q.W 
-0.05 
-0.02 


HONG KONG 

Nov. 27 

Price 

H.K.S 

+ or 

Bank East Asia 

22.6 

+ 0.2 

Cheung Kong.. 

9 

-OJJS 

China Light .. 

12.4xa 


Evergo 

1.55 

-0.02 

Hano Seng Bank. 

39.75 


HK Elect ric.. . 

6.5 

- 0.1 

HK Kowloon Wh. 

4.5 

-0.K 

HK Land . 

3.7 

—0.02 

HK Shanghai Bk. 



HK Telephone. - 

47 

+ 0.2S 


15.6 

-0.1 

Jardme Math.*,. 

8.65 

-O.I 

New World Dev.. 

4.1 

.. 

Orient O'seas.. ■ 

2.75 

+ 0.01 

Oseas Trust BK.. 

2.S2 

.. .. 

SHK Props 

7.3 


Shell Elect. 

1.71 

.. 

Swire Pac A 

19.8 

-0.1 

TV B 

4.85 

+ O.OS 

Wheel’ kMard A. 

3.77 

. 

Wheel’ k M'time.. 

1.46 


Wcrld Int. Hldgs. 

1.41 

-0.01 

JAPAN 

Nov. 37 

Price + or 
Yen — 


... 1,090 
... 2.010 
.... 1,090 
566 
.... 840 


Aimomoto. . 

Alps Electric 

Amada 

Asahl Chcm.. 

Asahi Class .. 

Bridgestone 543 

Canon 1.650 

Casio Comp 1.620 

Chugai Pharm.... 1,070 

Citizen 585 

Daiel 630 

Dai Nippon Ptg .. 1,010 
Daiwa House ■ 

Ebara 



Fanuc 

Full Bank 

Fuji Film 

Fujisawa 

Fujitsu . . 

Green Cross.... 


-30 

-10 

-1 

-5 

-14 

—30 

-20 


560 

335 

I. 370 . 

II, 000 
1,000 
1.540 
1.020 
1.370 
1,640 - 


+ 14 
+ 10 
-10 
♦ 20 
-6 
-40 


-20 


Hasegawa 355 

Keiwa Real Est .. 670 

Hitachi - 840 

Hitachi Credit.... 1,040 

Honda 1.2S0 

House Food 715 

Hoyo 2,460 

ttoh 286 

Ito. Yokado 2,520 

iwotsu 1.450 

JACCB ... 320 

JAL - 5,200 

Jusco 736 

Kajima - 272 

Kao Soap. — . 800 

Kashiyama. 

Kinn ...... - 

Kokuyo 

Komatsu - — 

Konixniroku 

Kubota 319 

Kumagai ; 432 

Kvoto Ceramic... 7,230 
Maeda Const . ... 472 
Muakino Milling l,27u 

Myakiia 1,020 

Marubeni 299 

Marudai 55U 

1,040 

ME!- 1,400 

M’ta Elec Works. 625 

M bishi Eank 1, 010 

M'biShi 612 

M bishi Elec 403 

M'biShi Estate. .. 502 


- 18 


+ 10 
-30 
-9 
+ 10 
+ 3 
-20 
-10 
+ 4 
+ 40 


624 

615 

920 

408 

571 


-1 
+ 5 
—4 
-4 
- 1 
T 1 

4 3 
+ 20 
-8 


-ID 

-3 


- 8 
-10 
+ 2 
-1 
+ 10 


JAPAN (continued) 


Nov. 27 


Price 

Yen 


+ or 


mhi aee 

Mitsui Co . . .. 325 

Mitsui Estate 665 
Mitsukoshi.. 345 

NGK insulators .. 950 
Nihon Cement.... 203 
Nippon Denso.. . 1,400 
fipphn Elect 1,230 
Nippon Express- 345 
Nippon Gakki.. .. 1,493 
Nippon KQkan. . 137 

Nippon Oil. BOO 

Nippon Seiko 67S 
Nippon Shimpan 536 
Nippon Steel 149 
Nipppon Smsan.. 3l7 

NTV.. 12,690 

Nippon Yuseh...-' 246 

Nissan Motor 605 

Nisshin Flour .. .. 524 
Nisshin steel - - 167 

Nomura 753 

Olympus. .. • -1.140 

Orient Leasing ..3,380 

Pioneer 2,400 ■ 

Renown 630 ' 

Ricoh 960 

SankyO 883 

Sanyo Elect 465 

Sapporp 388 

Sekisui Prefab ... 570 

Seven-Eleven 9,280 

Sharp 1.050 

Shimadzu 78« 

Shionogi 697 

sniseiao 1.150 

Sony 3,660 

Stanley - 948 

S'tomc Bank.... 1,190 
S'tomo Elect 958 
S'tomc Marine .. 375 

S'tomo Metal 

Taj h el Dengyo.— 

Taisei Corp 

Taisho Pharm... 

Takeda 

TDK 

Teijin 


- 3 
+ 2 

- 5 


-15 
+ 1 
+ 20 
- 10 


- 280 
6 
-4 
■ 4 


-7 

-10 

-20 

-30 

-9 

2 

-17 

-49 

-1 


-20 

-10 

-9 

-7 

-so 


146 
486 
197 
945 
763 
.. 4,860 
.. 413 


-22 

-20 

-2 

•23 


Teikoku 668 

Tokyo Marine 687 

TBS 805 

Tokyo Elect Pwr 1,310 

Tokyo Gas 157 

Tokyo Sanyo 702 

Tokyo Style 720 

Tokyu Corp- . ... 298 
Top pan Print ...J 900 
409 
415 


- 1 

-3 

-20 

-12 

-10 

-7 

-2 

-11 

-6 

- 10 

-1 

-28 


Toray 
Toshiba Elect.. ..I 

TOTO 

Toyo Seikan 

Toyota Motor.. .. 

Victor 

Wacoal .. 

Yamaha. 
Yamanouchi 
Yamozaki . .. 
Yasuda Fire.. . . 
Yokopawa Bdge. 


580 

859 

1,210 

1,890 

740 

620 

1,810 

710 

341 

440 


r 6 
10 
-10 


-3 

-50 


SINGAPORE 


Nov. 27 


Price 

S 


+ or 


Boustaad Hldgs- 2.0 

Cold Storage 2.83 

DBS 6.1xa 


Genting 

Haw Par. Bros.... 
Hong Leo rig Fin. 
Inchcape Bhd. 
Keppel Shipyard 
Malay Bankina .. 
Malay Utd. Ind 
Multi Purpose. .. 

OCBC 

OUB 

Public Bank 

Sime Darby 

Straits Trdg 

Tat Lee Bk 

UOB 


5.0 

2.07 
2.94 
2.35 
1.76 
fi.BS 
2.4 
0.97 

9.2 

4.08 
1.84 
1.89 
5.0 

3.02 
4.48 


-0.04 
+ 0.09 
-O.t 
-0.05 
—0.01 
— 0.02 
-0.13 
+ 0.02 
-0.1 
— 0.01 


+ 0.08 
+ 0.02 
+ 0.01 
+ 0.14 
-0.02 
+ 0.00 


SOUTH AFRICA 


Nov . 27 Price ■ + or 
Rand — 


Abercom 

AE&d 

Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold 
Barclays Bank. 
Barlow Rand— 

Buffela — 

CNA Gallo 

Currie Finance 

Oe Beers 

Dnetontem 

FS God u Id. 

Gold Fields SA 
High veld Steel. 

Nedbank 

OK Bazaars 

Protea Hldns .. 

Rembrandt. 

Renmes 

Rust Plat 

Sage Hldgs 

SA Brews 

Smith iCQ'. 

Tongaat Hulett 
Umsec 


. 1.47 
,. 7.85 

. 41 

,. 25.0 
,165 
, 18.9 
, 11.4 
, 79 
2.6 
4.5 
8.45 
.' 62,35 
. 54.75 
. 28.75 
. 4.4 

. 13.55 
. 16 
1 8 
. 32.0 
. 14.5 
. 16.2 
.. 7.15 
, 7.05 

22.5 
8.25 
.. 5.05 


-0.03 


—7 

-0.55 

+ 0.05 
+ 0.5 
+ 0.1 
+ 0.2 
+ 0,10 
-0.4 
-0.5 - 


+0.05 
+ 1.8 
+ 0.16 


—0.25 
+ 0.2 
-0.1 
+ 0.05 


+ 0.25 


CANADA 


Sales Stock 


High law Dose Chng 


TORONTO 
Prices af 2.30pm 
November 27 


*1 

200 

7458 

400 

OiS 

30700 

3600 

1*975 

3000 

5295 

7077 

12348 

1 

6934 

3300 

5300 

17066 

<6655 

57*5 

2900 

3700 

2550 

1500 

70 

3900 

1200 

1300 

100 

77163? 

£250 

1*106 

1200 

300 

2200 

1500 

18S0 

1000 

300 


au Pm 
Aadanfls 
Aguco E 
Agra Ind A 
to Enenjy 
Algana Si 
Argun 
Mt y nWf- 
Aieo I I 
SP Canaan 
Bank N S 
Banck o 
Baton A f 
Bonanza R 
Breton* 
Brerakp 
BCFP 
BC Res 
SC Phone 
Brunsv* 

Budd Cm 
CAE 

CDoth B i 
Ced Fiv 
C Nor Wen 
C Packra 
Can Trust 
C Tung 
C< BK Com 
CdnNMAa 
CTre A I 
Care 
Cebnese 
C Dam A 
COam 6 i 
CTL Balk 
CcMka R 
Canron A 


S2S% 

3% 

29% 

516% 

16% 

16% 

£13% 

1ft 

ift 

56% 

5% 

ft 

S2'% 

21% 

21% 

£17% 

17% 

17% 

S'9V 

ifiV 

1ft 

S5 

*00 

400 

57% 

7% 

7% 

526% 

BV 

26V 

S13% 

1ft 

w% 

183 

176 

IBS 

*M% 

14T, 

14% 

420 

*15 

415 

55% 

SV 

SV 

517% 

17 

17% 

£10% 

10% 

10% 

39 

253 

252 

£31% 

21V 

21% 

51ft 

i*% 

1*1; 

Sift 

1*V 

1ft 

*15 

14% 

15 

Sft 

ft 

ft 

Sift 

1ft 

'ft 

53% 

26% 

36V 

538% 

3 

38% 

S3); 

2ft 

28% 

SU 

14 

14 

527% 

271; 

27% 

3 

22 

22 

W„ 

ft 

ft 

SUV 

W% 

12% 

Sft 

ft 

ft 

Sft 

ft 

6% 

56% 

ft 

ft 

£9% 

9% 

9% 


290 

290 

511% 

11% 

11% 


♦ h 

- L 

- i» 
+ «* 

- \ 
- h 


-100 
+ >« 

- h 

* >i 

- 3 
+ ^ 


+ >* 




- h 

- <1 
+ »« 
t h 


- 2 
- ’■* 


- 4 


Sate Sock 


High law Onto Chng 


1354 

8700 

11B17 

2590 

6190 

1880 

0900 

14500 

3346 

11522 

1(070 

375 

300 

3350 

1300 

138 

17208 

540 

2101 

800 

800 

90 

200 

760 

15400 

1400 

9150 

1600 

100 

29 

50 

1 

2600 

1100 

2792 

888 

9700 

200 

100 

ezs 

2500 

MOT 

370 

2904 

+7683 


Crown 
Czar Rea 
Dean De* 
Canton A 
Dmsan B 1 
Devetoon 
Dtdtnsn A I 
DKknsn B 
Doman A 
Dafasco A 
Du Pent A 
Djta A 
Bethom X 
Eixny 9w 
FCA Infl 
C FWcrei C 
FtaionMe 
Fardy (res 
Fed M A 
Fed Plan 
Fraser 
Fnienaul 
Geres* A 
Gaac Camp 
Geactude 
GfbraBw 
G oUcorp I 
GrenOna 
Granouc 
Gl Packlc 
Gruytmd 
h Croup A 

Wring A I 

Hanker 
Hayes D 
H Bay Co 


9 

®e 

5ij 


siew i6J* 

IBS 161 
152 151 

JlSj 15% 
514)2 14% 

saw 

S5W 
55V 

220 209 

524% 34% 
516V 18% 
531% 31V 
315 310 

SOW B 
S15W 18 
S15W 15b 
S84b B3V 
275 2S6 

sir lev 

sift isv 
SI7V 17W 
SH W 
S2ZW 2 ft 
SlUf 11 
219 216 

S»i ft 
Sft ft 
88 68 


16V 

161 

151 

1ft 

141, 

9 

ft 

ft 

208 

24V 

1ft 

3^ 


+ V 
- 1 
- 1 
*■ V 

+ w 

-w 

- V 


- B 

- V 
+ IS 


18V 

ift 

83V 

285 

ift 

1ft 

17V 

18 

2ft 

II 

218 

ft 

ft 


+ W 
- V 
-iv 
-to 


* 


->1 

- w 

- If 

- 2 

- w 

- V 
-2 


real 

Hand Gas 
an pi Pipe 
Jamock 
Kan Kona 
Kerr Add 
Laban 
Lac Mmb 


S2ft 23V 
S31W 21lf 

S % 

S17V 17V 
&20V 2ft 
S19V «W 
S4SV 44+ 
511 W 11% 
Sift 1ft 

5317, 319, 

Sift 1ft 

<00 lOQ 

Sift 1ft 

S20*j 20% 
S30% 30 


41 


aft 

am 

% 

ww 

45 

11% 

1ft 


- '1 
- V 




-8 

-% 


+ % 


a 


100 

3 

aft 

30V 


+ V 
- % 
t % 
+ % 
+ 

- i 

- 1, 


- h 


Saks Stuck 


Z700 

50090 

312 

900 

1180 

2100 

400 

2500 

2088 

1300 

4000 

46906 

309 

61125 

18500 

2000 

120 

100 

3800 

GOO 

22660 

1300 

970 

6100 

5280 

100 

700 

1000 

4000 

850 

10<3 

an 

4200 

2151 

2S05 

300 

53715 

35300 

4450 

Z1837 

1800 

1500 

1745 


LQra Cam 
lacana 
U Lac 
lot** CP 
WCC 
MdonHX 
McGrew H 
Uertmd E 
Matson A ( 
Murphy 
NjtoSCO L 
horares 
Narcefl 
l*a AHA ( 
NOWSOO W 
NuWM HI A 
Otovooa 
Osimre A t 
Famoi* 
PanCm P 
Perebme 
PUM Oil 
Pm* Pom 
Place CO a 


Kifck law Date Qng 

+ % 


Sft 

S11 


9 ft 
... 11 11 
S33% 3ft 33lj 
Sift 19V 1ft 
135 130 135 

S23 22% 22% 

S20V 2ft 20V 
450 450 450 

516% 16 18 

*21% 21V 21V 
523 V 23% 23% 

519% 1B% 

516V 16V 

57 ev 
52ft 
47 


+35 

-% 


* 

7 

2ft 


- V 

- % 
-% 
- V 


7V 

23 

100 


Prowflo 
due Smrg o 
Ram Pei 
RayrocK I 
Heaorti 
Rd Sterna A 
Racnttoa 
Res Sen; I 
Rogers A 


SS% ft ft 
523V 3ft 23>* 
S7V 7 7 

S27% 27% 27% 

S17V 17% 17% 

Sft 7% 

523V 23 
101 100 
S2ft 2*% MV 
§16% 16% 16% 
S 5 
ft 

... 9% 

S31% 3iV 31% 
Sift 13% 1ft 
*8% ft " 
150 145 

SGV 6V 
Sift 14% 


- 3 
+ % 


-% 


-V 
- V 


55 
55% ft 
Sft ft 


- V 

- V 


19450 


Rothman 
Sceptre 
Scons f 
Saare Gan 
SMS Can 
Shemn 
Sqrna 
Souori 
St BredeM 
SWCd A 


ft 

146 
6V 

- . - 'ft 

6*0% 41ft 401, 

ilfc, 

Sft ft 
S22% 22% 2ft 
Sft 6% 6% 

510% 10 
553 
512 

S2DV 1ft 


- 5 
-% 


ft 

1ft 

ft 


10 


52% 52% 

12 12 


- % 
-% 
-% 

- V 

- V 


20 


+ .'* 


- V 


Sain Slock 


High law Qua Peg 


mo 

27056 

800 

300 

6400 

7075 

891 

81274 

345 

63635 

800 

600 

28335 

6850 

14215 

415 

34500 

3596 

25 

16884 

200 

200 

2*20 

1200 

1500 

2700 

851 


Sleep R 

SJ-" 

Tack Cor A 
Tedt B l 
Tex Can 
Than N A 
lor Dm Bk 
Tomer B I 
Trade™ A I 
Tub Mi 
T iwiy Re* 
TmAlta UA 
TrCan PL 
Titnc 
Tdaae A t 
Turbo t 
UWcrep A f 
Un Carted 
Urton Gas 
U Keno 
Van Der 
Venal A t 
Vangnm 
Wesdon a 
Westnan 
Woodnd A 
Toed sates: 


2*5 235 

22 21 

sa a 

S11V 1> 
537% 37% 
S<ft 4ft 
Sift 17% 
516V 18V 
518% 18% 
Sft ft 
495 485 

S23% 23V 
S20 ift 
405 395 

*24 a 
30% 30 

S7% 7 
* 11 % 11 % 
Sliv 11% 
S1ZI 2 1ft 
240 240 

sew e% 
*10% 10% 
15 15 

S13% 13 
511% 11% 


235 

21 

a 

n% 

3ft 

47% 

T7% 

1ft 

16% 

ft 


-25 
- 1 


- % 
- V 


-% 
+ % 


23% 


B943J86 shares 


24 

30 

7 

11% 

11% 

1ft 

240 

6V 

10% 

15 

13 

11% 


+ V 


- % 
- % 

- h 
+ 5 
+ % 
+ % 

- 1 

+ % 
-% 


MONTREAL 

Closing prices November 26 


52653 §Bank Mont 524% 23% 2*% + % 

1302 f ConB *16 15% 15% 

200 e Mitftm sift 12% 12* + % 

8526 $ Mum Ota SQ% 13% 

300 § Power Corp S25% 25% 25% + % 

209 | RdbndA S14% 14% 14% 

700 | RotandB 514% 14% 14% 

24417 § Royal Bank £28% 28% 28% 

6200 V RoyT £34% 3*% 

100 § SwnbrgA £25% 25% 3S% 

Total *4»i: 1772.603 


+ V 
+ % 
+ % 
34% 


AMERICAN STOCK EXCHANGE PRICES 


12 Mondi P-' Sis 

Htgh Lew Stock Div Yld £ 100s Kkjfi 


Ch'gi 
Dose Pree. 
Uw Qmne Dose 


Continued from Page 27 


4£ 

34 

SMCc 50 

117 

* 

44% 

ft 

1% 

Swewi 

14 

3 

1% 

v*% 

10 

SecCW! .16a 

u ii 

138 

«% 

ft 

2% 

&S5Pro 


03 

2% 

ft 


Serfat 


66 

IV 

ft 

3V 

SekgAs 

9 

13 

4% 

ft 

ft 

Screw*! 


ID 

ft 

17% 

"'a 

Snweo 4* 

368 

10 

12V 

14% 

7% 

Serw 


SO 

ft 

16% 

7% 

Salon S 12 

7 U 

12 

16% 

1ft 

ft 

SnanS .60 b 

47 5 

IB 

13 

ft 

1% 

Sharon 


13 

ft 

16 

s* 

5hcpwl .16b 

13 61 

8 

12% 

<ft 

id. 

Suren 40 

38 B 

1 

10% 

87, 

ft 

SKco 20 

3123 

1 

ft 

'ft 

3 

$*wh 120 

Z2B 

0* 

ft 

9V 

4% 

SavrcM 


15 


21% 

10% 

SmthA *8 

35 6 

30 

14 

16% 

9% 

Simla .48 

37 5 

13 

13% 

ift 

12% 

Snytor 2 

15 11 

40 

13% 

9% 

s% 

SoMion 

17 

BS 

7 

2% 

% 

SoTex 


3 

1 

9% 

ft 

SCEfl pH 02 

12 

10 

ft 

9% 

7% 

SC&J pfl06 

12 

i 

S 

ft 

7% 

SCEd pi 08 

12 

2 

9 

1ft 

e% 

3CEd pll 19 

12 

7 

ft 

*2 

33 

SC&3 p< 08 

98 

z*00 

*1% 

12% 

10+ 

SCEfl pll 45 

12 

696 

12% 

SO 

16% 

SCEfl p&30 

12 

27 

'ft 

19 

16 

SCEfl p£2l 

12 

89 

1ft 

161; 

ft 

Sprvmn 

9 

81 

71; 

iov 

7% 

Sprfc {* 1 

13 

6 

ft 

2ft 

1ft 

Swcmo 1* 

5 12 

4 

26% 

IS 

10% 

Spencer 2» 

19 21 

19 

12% 

4 

2% 

So® wi 


516 

ft 

1ft 

*% 

SWavn 08 

15 41 

1 

ft 

2ft 

«% 

SWPrd 80 

*2 5 

62 

ift 

Eft 

5'V 

SWSh- 2791 

43 9 

2 

65 % 

1ft 

9 

Stanwfl 

15 

8 

ft 

'ft 

ft 

SttmH 

19 

18 

15 


+ % 


+ v 


44% 44% 

1% 1% 

1ft 12% 

2V 2V 
1% 1% -% 
4% 1% +% 

3% 3% -% 

12% 12V -% 
8% ft +% 
1ft ift -V 
1ft 12% + V 

1% 1% 

12% 12%. 

10 % 10 % 
ft ft 
9 9 

4% 4% 

13% 1ft 
IS 13 . 

13% 13% -V 

Mi ft 


-V 
+ V 
+ V 


9 9 

9 9 

ft ft 


-% 

-% 
+ V 
-V 

+ V 

41% 41% -% 

’U IF ^ 

1ft « . 

1ft 1 8% 

7V 7% -% 

7% r. 7 
K% 26% -V 
12% ’ft- 
3% ft +% 

ft ft -h 

18% 19 -% 

65% 69% 

9V 9% 

15% 


ift -i 


12 Mamb 
High 


Law Stock 


Dig* 

Pr SI* Ohm Rw. 

Div. YU. E l(HJs Higb Low QaoltCbwe 


18% lOj 
Sv S*, 


ft 

1ft ft 


15% 12 

10% S 


11% 

IS 

29 

ft 


18% 

% 


14% ft 

1ft «% 


ft 

4 

ft 


32% 19% 
6 


14 9% 


Stepan 

SnrtS 

Sate 

SrortSh 

StnuW 

SuranE 

SumE 

SunCty 

Sun£L 

Surer 

Sundnc 

SudfFd 

EupCra 

Su9tnd 

SwSr 

Susqueh 

Smnn 

SwrtE 

Swtfthi 

Swaloy 

SystEn 


14111 2 


11 

10 

i»i 1.4 24 


35 

pn.BO 14 

8 

n 10 
^4 3 9 12 


3 

4 

112 

27 

190 

2 

10 

G 

50 


16V 

TV 

14% 

6 

2 

G 

12% 

ft 

ft 

ft 


1 19 10 


283 ft 
9 23 


1511 19 8 
422.7 8 
12 


120 56 7 
58162 
.16 12 15 


210 

53 

4 

38 

25 

MJ 

15 

6 

10 


V 

ft 

12 

ft 

7V 

1% 

22V 

ft 

13% 


16% 18% + V 
ft ft -V 
2 2 

14% 14% -% 

2 2 . 

& 6 +% 
12V 12V + % 
BV ft - V 
ft ft 
ft ft 
ft ft. 

2ft 23 
% V 
8 8 
12 12 . 
ft ft 
ft ft. 

1% 1%. 

21 % 21 % 
ft ft 
13% 13% 


“1 

-% 


-% 


-V 


3 


11% 6% 


12 

3ft 

18 


1ft 13 
78 ft 


5, 

20% 13% 

53% 33% 


ft 
1ft 7% 
4% 1% 

108% 64 
13% 3 
32 21% 

1ft ft 
1ft 7% 
ft 2V 


TBar 

TEC 

HE 

TH 

TaBPa 

Timer 

Tasiy 

Team 

TcnAfli 

TchSym 

TechOp 

TechTp 

Team 

Tara 

TeyjnR 

Tetecon 

Tetne* 

Teens 

Tetea 

Tetaren 


T-T 

.61176 21 

.068.7 18 
9 

36 

* 20 12 11 


-T 

46 7% 

6 ft 

2958 6% 
31 8 

129 17% 


40 35 11 


n 


14 

14 

7 

157 
n 7 
30e 3 74 


8% 

101; 

3% 

2% 

16% 

50% 

ft 

1ft 

2 


>14 17 12 
3614.1 9 
60 


250 1K% 
24 3% 

'2 25% 

12 8% 
63 3% 

71 3% 


ft ft -H 

ft ft T% 

8?% 8*" -% 
17 17% 

ft ft +% 

1ft 10% +% 
3V 3V -% 
ft ft -% 
16 16 -% 
«ft 49 V -% 

5 5 -% 

12% 1ft + % 
2 2 . 

102% 10ft -V 
3% 3V -% 
25% 25% -% 
ft 8%. 

3% ft -% 
ft 3%. 


12 Month 
High Law 


Stock 


Ch'gs 

P/ Sh Cksa Pm. 

Dir. Yld. E 100* High lew Quote dose 


X ? 

4 5% 

2ft 1ft 

aft ft 

ft 2% 
9% 4% 

13% 2% 
721; 56 

8 4% 

13% 7% 
27 “ 


22 

19% HV 
19 13% 

a k 

4% 2% 

15 % 11 
2*% 1ft 
7 ft 


Tmay 

Tensor 

T«Ak 

TnAE 

TexAE 

Trecan 

ThorEn 

ThDA 

TkfWBl 

ToEd 

Tone! 

TOBPl 

T«Pl 

TmeTec 

Tranzon 

TnSM 

index 

TubUv 

Tuhex 

TumC 

T Vto 


12 


391 56 11 
P* 

7 

16 

n 10 25 10 


4 4% 

30 7 

3:6 8% 

4a 7% 


18 1ft 
32 5% 


17 2% 

17 *V 


pf 10 16. 

10 

9-24 

pcsa 12. 

5644 7 
40 297 
40a 48fi 


47 3 

250 64% 

25 ft 


19 9% 


5 

44 38 12 

•no 50 7 
Wl 


2 

34 

5 

9 

W1 

81 

51 


24% 

'ft 


8V 

4% 

3 

1ft 


10 22 
22 4% 


7% 8% +% 

6% ft -% 
1ft 18% -% 
ft ft 
ft 2% -% 

d* 4 -I; 

ft ft -v 

64% 64% -% 
8 B -% 

ft ft -V 

24% + V 
12% 1ft +% 

1ft 'ft -v 

ft 8% +V 

04% 4% -% 

§ % A 

22 22 -% 

4 4% 


7 ft 
2ft 1ft 
15-16 % 
n% ft 
19% 14% 

4% 1% 

3V 1% 


1ft I®; 
21 10 % 


ft 5% 
IM, ft 
1ft ft 
10% 5% 

Ift 9% 


USA 

Uhmte 

Uncorp 

Untnr 

UArPd 

UFoodA 

UFtKUB 

UlUed 

USAG 

USWk 

unneiv 

UnvCm 

UnwRs 

UmPat 


M 


u-u 


-u 

12 3 

714 14% 

134 


540 30 10 
.10 57 15 
15 

55143 18 
Wl 

n 22 
941 13 12 
17 


799 

10 

19 

33 

3 

19 


Ik 


1% 

IV 

14% 

18% 


22 6% 
28 7 

5 ft 

1664 
32 


a 


3 3 +% 

13% 14% +1 
9*19 9-16 
ft ft -V 
17% 17% +% 
1% 1%. 

1% ft 

14% 14% 

18% 18% +% 
0% 8% 
ft 7 -% 

8% 9% -% 

?V 7% -V 
11% 11% -% 


20% 15% 
2ft 5 
19*2 ift 
«7% ft 
1% % 


vasor 

Vertnm 

VtAmC 

viRah 

Verne 


v-v-v 

S 40 22 10 10 

1ft 

566 

ft 

*00229 66 

ift 

17 

4% 

B 

8-16 


17% 17% -% 
5 5% -% 

ift 1ft -% 
4% 4%. 

9-18 9-18. 


OVER-THE-COUNTER ^ natioTinl market, S.30pm prices 


SU«k 


Sales high lew Last Chng 

(Hods} 


££l s 

W 

A5*- 


5 

■ies 


'ft ift -% 


+. +V A 


‘jH 


Aarr.*: 

Acas.l 2ZZ 
AcelTi 

AcJ>ay 23 
A sad.3 
Adase 
AS.-ZC 

AKJSn 

A '3s - S 

iyW 
AMiSS 1 
trCX 

r«9 s 120 

Attl 

Agcrer 

Aiegw: 

iUeg5 a 

Uin a SA 

AJJrC 

•IKS 

Aracsl S 4(1 

AAArt 
AraAJ, 

A3 
ACar s 
ACcffl 

APCSL S SO 
ArffS! 5 
Aftos 
A Greet 
AniaLf 
AMagn 
AMS 
AHIftS 
AFftyGo 
A->jasr 

ASkC j ICS 
AmSoK 
AScbr 
ASug 

Amrar 208 

A-iawn 

Arasen 

Arraus sre 
Airuud 63 
An Kite .10 
Antegic 
Anxyi 


175 

160 

131 
769 
45 
ir 

132 
e 

18 

5S 

:g 

'24 

£4 

S7 

2~4 

£ 

314 

723 

:o 

261 

ai 

Ji5 


■ J - % 


Mb 


5E 

43e 


13a 


1655 

225 

511 

at 

33 

a 

E9* 

£8 

£6 

1 

2t2 


179 

a 
- 66 
623 
280 
1837 

ia 

78 

253 


Arane* 

Arc os 

Apogee .12 
ActooC s 
AecteC 
AsEha 
Apd Cn 
ActeMI 
AcUSlr 
AplS wt 

Arptfje 
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LONDON STOCK EXCHANGE 
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MARKET REPORT 


RECENT ISSUES 


Industrial leaders regain early losses and index 

closes at all-time high 


Account Dealing Dates 
Option 

"First Declare- Last Account 
Dealings tlons Dealings Day 
Nov 12 Nov 22 Nov 23 Dec 3 
Nor 26 Dec S Dec 7 Dec 17 
Dec 10 Dec 20 Dec 21 Jan 7 

• " New-timo " deal Inga may Mm 
ptaea from 9 JO am two business days 
•artier. 

The proximity of British 
Telecom primed London equity 
markets for another assault on 
the November 13 record high 
and shortly after midday yester- 
day the FT Industrial Ordinary 
share index moved into un- 
chartered territory. This was 
achieved despite Wall Street’s 
overnight reaction, which gene- 
rated initial caution to- London 
financial markets, and dwindling 
investment activity. 

A resumption of the dull New 
York tone in the early trade 
yesterday failed to reverse the 
trend and the index closed 32 up 
at an all-time best of 925.3. 

Once again, the rise in values 
owed much, to selective institu- 
tional support and the virtual 
absence of sellers in front of 
BTs debut next Monday. Ster- 
ling’s return to stability, after 
Monday’s dive against the dollar, 
was noted, but along with specu- 
lation about another attemot to 
restrive the prolonged miners’ 
dispute, contributed little to the 
overall market scene. 

Company trading statements 
occasionally enlivened proceed- 
ings with Beecham responding 
stronglv to mid-term results. 
Courtaulds and AHi*d-Lyons, 
however, lost ground following 
their respective interim an- 
nouncements. Oils finally shook 
off recent worries about lower 
world crude prices, but British 
Petroleum were finally little 
chanced on the overnight level. 
Situation stocks were auieter. 
although one or two takeover 
candidates attracted speculative 
interest 

With so much money tied up 
in the BT issue, the market in 
Government stocks suffered from 
a lack of funds. Sterling’s 
recent weakness was another 
deterrent and the Gilt-edged 
quotations eased i before regain- 
ing nart of the losses on news of 
farther U.S. Prime lendine rate 
cuts; at least two major banks 
reduced their levels to Hi per 
cent Low-coupon shorts resisted 
the trend owing to soecialist 
demand and index-linked issues 
also moved slighflv firmer. 
Treasury 2 per cent 1990 rose ) 
to 93|. 


FINANCIAL TIMES STOCK INDICES 


I 

Nov. . 
27 : 

Nov. 

86 

Nov. 

23 • 

Nov. , Nov. : 
22 | 21 ; 

Nov. 

20 - 

Year 

ago 

Government Sec&~ 

83.00 

83.06 

82.94 

SB.9lj 82.62 

83.04 

82.98 

Fixed interest . . ...... 

86.06 

B6.0B 

86.02 

86.18' 8 € .04 

86.28 

B 6 .QQ 

industrial Ord 

925.3 

922.1 

910.3 

909.9- 918.7 

912.8 

746.7 

Gold Mines 

659.8 

576.8 

576.2 1 

572.3- 567.2 

1561.0 

646.0 

Ord. Olv. Yield 

4.61 

4.63 

4.69 

4.69 4.64 

4.68 

4.65 

Earnings, Yld.% 'full). 

1133 

11.28 

11.29 

11.29 11.18 

11.26 

9.48 

P/E Ratio mat! 

10.65 

10.60 

10.61 

10.61 10.72 

10.64 

12.88 

Total bargains <Est.i 

17,481 19,918 21,880 

19,226' 22,240 20,199 20,488 

Equity turnover £m. 

— 

271.B 279.41 

313.62 310.75 218.36 

216.5 

Equity bargains • 

— ' 

14,683 18,375 16,724 15,530 15,416 17,239 

Shares traded uni)...' 

— 

153.9 

i 

162.4 

164.3 148.7 

120.6 

134.4 

10 am 919.4. If am 921.5. 

Noon 

924.1. 1 pm 924.7. 



2 pm 924.7. 

3 pm 925.1. 



Basis 100 Govt. 

Sacs. 15/10/26. 

Fixed 

Ini. 1928. Industrial 

1/7/35. 

Gold Mines 12/9/55. 

SE Activity 1974. 





Latest Index 01-246 8026. 





• Ni1~ 

>10.24. 




HIGHS AND LOWS 

S.E. ACTIVITY 


1984 


Since CompUafn 


High i Low | High i Low 


Nov. 

26 


Nov. 

23 


Dally 


Hin Samuel advance 

In a firm banking sector, Hill 
Samuel stood out with a specu- 
lative rise of 13 to 318p on 
revived hopes of a bid from Bats. 

whose cash resources increased r ._ 

last week followdng the sale of : at I90b. John Mercies attracted 


put on 8 to 494p and Metal Box 
hardened 4 to 342p. Elsewhere, 
British Aerospace, at 35?p. re- 
trieved 6 of the previous day's 
fall of 1L F. H. Tomkins gained 
6 more to !32p. but Miaiy lost 
17 to 306p oo the disappointing 
results. 

Among Leisure issues, 
Samnelson rose 15 to 475p fol- 
lowing acquisition news. 

Motor Components were 
irregular. Lucas continued to 
attract modest demand in the 
wake of the annual report and 
hardened a couple of pence 
further at 28 Op, while Dowty 
rose 3 to 183p following acqui- 
sition news. Automotive Pro- 
ducts returned to favour and 
touched 68p before closilng 5 
up on balance at 66p, but Jonas 
Woo ahead eased 1* to 37p on 
new s that Mr Ron Brierley’s 
IEP Securities had reduced its 
stake to 8.82 per cent. 

Buyers displayed renewed 
enthusiasm for Publishers and 
gains often extended into 
double figures. Associated News- 
papers rose 8 to 455p, with Daily 
Mall A 20 higher at 775p. Fleet 
attracted revived speculative 
support and improved 8 to 193p. 
Exchange and Mart group Link 
Bouse firmed 15 for a two-day 
spurt of HO to 725p on further 
consideration of the agreed offer 
from United Newspapers, 10 to 
the good at 305p. Interest was 
also shown in Metal Bulletin, 
8 up at 172p, and in William 
Collins, 20 dearer at 595p. 
Paper/Printings were high- 
lighted by a fresh burst of 
speculative activity in East Lan- 
cashire Paper which advanced 
15 to 109p on the announcement 
that a third party has made a 
bid approach. Original suitors 
British Syphon, which revealed 
an increased offer for East 
Lancashire on Monday, hardened 
a penny to 77p. Mr lan Wasser- 
man’s G. M. Firth now controls 
just under 13 per cent of East 
M Lancashire. Elsewhere. DBG 

recovering to close 5 lower oo am on<Prhe leaders^ at firmed 7 to 155p, after l5Sp. on 

balance at 4S3p. Other leading 4^ Fkewhere Y^w a resurgence of speculative 

cmmx.c Electricals were quietly firm with JSS; n d?d afresh it weekSd demand. 

Speculative interest for Sumrie Racal 4 better at 284p and GEC it «n normalisation eon,. Properties replied strongly to 

Clothes refused to abate and the 3 dearer 
shares, down 9 on Monday Wireless 

following the increased first-half awaiting xonay s interim ngures. amount a t 423 d 

loss, rallied 17 to 70p. Dunhill Elsewhere. Security Centres Fnnrt Retai iVrT'eon timi ed to 336p, the latter awaiting today’s 

continued to benefit from the plunged 30 to 200p on news of selective summi-t Tesco annual results. Stock Conversion 

encouraging half-timer and disappointing interim results, -dried ■» more it and J attracted fresh demand amid 

firmed 10 for a two-day gain Df the sa j e of its electronic security nrv firm ed 4 tTSbn Els^ speculation of a bid from British 

22 to 240p. while buyers also business to competitor Auto- 1 “ D n 1 r!l nrer am Land and the close was 7 higher 

showed enthusiasm for J. Hep- mated Security for £8.5m and JJvi ’fnllnwine the exoansion at a 1984 P eak 41 °P- Peache y, 

worth. 13 dearer at 433o. CniTys the purchase of Defence Systems whiiA Mead™ Farm Pro- 6 U P at 240 P- were helped by the 

advanced 8 to 527p in after-hours’ international; Auto Security rSl reflectlne condtaterim of tbe Standen House 

dealings following yet another dosed 4 off at 173p, after 16Sp. ore tn ^T5o office development to Sedgwick 

fram r — ->♦ results. garnea ■ mon in r»nnrtec ms® 


1WP. also reflected takeover 
speculation, while Clive Discount 
unproved a few pence to 71p on 
vague rumours of an impending 
cash offer of 90p per share. 
Standard Chartered, recently 
affected by adverse comment on 
tbe South African banking In- 
dustry, recovered 13 to 458p. 
Stock shortages exacerbated 
gains In the major dearers. 
Lloyds advanced 13 to 528p. 
NatWest 10 to 572p and Barclays 
9 to 527p. 

Insurances continued to forge 
ahead with technical considera- 
tions promoting part of the rise. 
Composites led the way and 
Royals closed a further 19 higher 
at 552o. General Accident. 536p, 
and GRE. 693o. rose 16 apiece. 
Among Life issues. Prudential 
added 12 at 475 p and Legal and 
General 15 at 515p. 

Turnover in Breweries was 
centred on Allied- Lyons which 
dipped to 162p before settling 
a net 5 off at 164p; satisfaction 
with the interim figures was 
partly eclipsed by the bearish 
comments on profit mar gi n s. 
Bass, on the other hand, 
advanced 6 to 443p ahead of the 
full-year results, scheduled for 
tomorrow week. 

In a quiet Budding sector, 
BPB Industries softened 3 to 
292p awaiting today's half-timer 
but Redland, interim figures due 
tomorrow, hardened a penny to 
29 5p. Secondary issues displayed 
few significant movements; 
Turriff attracted demand in a 
restricted market and rose 8 to 
278p. Among Timbers. John 
Carr shed 2 to 60p following the 
annual results. 


Govt. Sees 83.77 . 75.72 

l 19/1/ I iSO/7) 

Fixed Jnt 87.48 1 80.43 

! (I4i5i 1 50, 7) 

755.3 
(25/7) 

Gold Mine* I 711.7 1 485.7 

(8/S/ (1/8) 


Snd. Ord.- 928.3 
1 (H.ll) 


j 127.4 I 49.18 

! <9/1,55, lit IfTty : Eq ^SSf~-“. 

150.4 50.63 i Bargains ■ 

;I2B/II;47 : (4/1/75) ■ value 

925.3 ] 49.4 

■•77/1 I/M, ,<26/6/40. 

I 734.7 : 43.6 I Equities 

1 15/8/84) 1(26/18/71,; Bargains-... 

I ; Value 


I 

161.5; 139.6 

102.9 1 119.1 
549.6. 564.8 

150.4, 161.3 

104.9. 105.6 
565.5; 652.3 


. ' . „. firmer for choice. Woolworth acquisition and settled 8 up at 

K? remained rose 8 more in a narrow market 29Sp. 

dued market, but the close was a tQ 593 ^ llid hopes con . _ „ 

net 6 up at 67Sp, afterOTIp. u d t surround Debcnhams, R Uy 

Among other Chemicals, 


supported on 
rumours of either a U.S. bid or a 
possible stake build-up, TI 


Among otner uueu«w«ia. 5 u - at 2180 . 


Sumrie spurt 


its International Stores division 
to Dee Corporation for £lS0m. 
Provident Financial, 9 higher at 


rejection of the offer from Goring Kerr continued firmly at Kp rP nti v- denreised Bio-Isolates Group. Capital and Counties rose 
Dixons. 3 up at 41 7p. Mail-orders 405p. up 10. and Tace advanced fl-ived lonely to close 8 up at 6 more 10 *** Hammerson 

found favour with Freemans 10 12 to 308o in sympathy. Volet ^ ved g™. 1 I*™* }ft n V A moved up 10 to 500p. Else- 
uo at 168p and 1^- Brown 8 better gained 12 to 132p on. further £Lnens Ordinary firmed & to where. Rosehangh gained 10 to 

.x ~ — •-■* «•*— •*— - ••*** did that 59 Op" in front of today’s pre- 

much. to 370p. following the HminaTy «at«nenLwWJe Gilbert 
— terms from Watting House filmed a pemiy to -4p 
and M? Lewis Cartiers after 


“call” option business and 
clnsed 5 to the good at 220p.' 
Leading Stores finished a shade 


consideration r»f the ' interim 
results, while International 
Signal and Control responded 
anew to the Zeta Laboratories 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and tbe Faculty of Actuaries 


EQUITY eRQUPS 
A SUB-SECTIONS 

Figures In parentheses show unriier of 
stocks per section 


CAPITAL GOODS (205). 
BuiUDng Materials (23) 


Contracting^ ConstracthM (30) . 

Electricals (14) 

Electronics (34) 


Mecha ni cal Eng ineer i ng (611- 
Metaband Metal Forming (9). 
Motors ti7) 


Other iodostrW Materials (IT). 
CONSUMEA CROUP (190) _ 

Briewrs and Dtatillers (23) 

Food Maoufactwing (ZD^^. 
Food Retailing (12) . 


Health and Household Products (9). 
Leisure (23). 


Newspapers, PubifsMog (13). 

Pacfeagiag and Paper Q4) 

Stores (46) 


Textiles (19). 
Tobaccos (3). 


Other Consumer (7) — 
OTHER CROUPS (88). 
Chemicals CL7). 


Office Egolpnient (4) 

Shipping rad Transport 03). 


Toes Nov 27 1984 


54*00 

51158 


1 720-45 
15MJ8 
1465.41 
1264.97 
158.99 
139 AS 
773.911 
58330 


53758 
1 45351 
136927 
I96&29 
1 65858 
1399341 
1271.75 
5Z7JJ 
287 AO 
79SA9 
50153 


518.94 

67057 

14530 




+05 
— IL2 
-03 
-83 
+0.9 
+83 
-0.9 
+0.9 
+A4 
+0A 
+03 
+0J 
+03 
+L7 
+05 
+15 
+15 
-03 
+85 
-03 
-03 
+03 
+15 
-05 

+83 


ESL 

Earrings 

YMri% 

(MaxJ 


946 

1257 

2352 

1836 

730 

22.40 

1451 

2133 

632 

958 

1235 

2248 

733 

5.91 

834 

858 

1358 

7.73 

1350 

2552 

1339 

956 

1334 

759 

956 


Gross 
Mr. 
YiddK 
(ACT at 
30%) 


357 
4.70 
553 
A77 
234 
452 
759 

454 

358 
3.98 
434 
4.91 
259 
273 
457 
597 

532 

359 
439 
452 

455 
430 
432 

533 
538 


EsL 

WE 


(Net) 


1333 

956 

953 

1238 


956 

838 

1952 

1232 

ip fly 


1856 

19.98 

1553 

14.96 

852 

1558 

850 

754 

1253 

954 

1439 

1338 


No* 

26 


Mb 

No. 


54733 

51756 

|72256 

15*948 

196739 

126330 


13833 
770571 
580.73 
53659 
|«236 
136557 
|95031| 
1 65352 
137931 
126935 


28652 

79532 

50338 

50737 

66437 

14535 


7215Z 


FH 


54133 
51248 
1 71759 1 
157653 
193432 


16056 

13651 


76334 


57358 
537591 
1 45145 
1351.94 
1938501 
164649 
1361321 


26744 

52433 


28435 

73835 

58333 


50139 

65459 

1037 

89742 


hu- 

ko* 

22 


Mex 

No. 


51536 
1 72474| 
[1565.79 
193436 
1265381 
159.90 
13648 
762.78 
57439 
53949 
1 45136 
134842 
194088 
1 64358 
135455 
126752 
52756 
28759 
73555 
♦9407 
50059 
65457 
143.97 
90053 


wed 

Nm 

21 


Index 


54332 

514.95 

71053 

156630 

193538 

265.97 

15959 

13755 

768.70 

57739 


1 453.96 
136355 
947.971 
164053 
1362341 
126554 
53130 


28738 

73838 

49333 

50357 

6K37 

14545 

90939 


(NpraJ 


Index 

No. 


45457 

44330 

47331 


85 

19939 

16556 

11943 

55856 

45732 

45436 

36X35 

105633 

75631 

58836 

97738 

20755 

42459 

24357 

459LQ3 


40951 


113.91 

78556 


49 

INDtfSTlUAL GROUP (4*3) 

547.62 

♦05 

975 

5-90 

1259 

56477 

55754 

55872 

560.96 

45430 

51 

OKs (17) ... - 

1053J4I +0JL 1 2U2 i 7 J2 1 7A9 I105Z.79 1 105ZJ)QilM5£4 1187245 


59 

500 SHAKE INDEX (566) 


+0-4 

1075 

438 

1144 

605-46 

59956 


603-67 

<9554. 

61 

FINANCIAL GROUP (U6) 

41800 

+1.9 

— 

5-25 

— 

41050 

40750 

40735 

40754 

JeH? 

62 

Banks (6) 

«« « 

+1j4 

20.71 

4-77 

452 

407.94 

40197 

40434 

40753 

36431 

63 

Discount Houses (6) 

47232 

+03 

— 

MS 

— 

47155 

47263 

<7267 

47257 

33372 



BW 

+25 


554 



WK 




66 


3X4-01 

+2.7 

— 

5-91 

— 

307.70 

303.95 

303.42 

30145 

24737 

67 


92254 

+23 

078 

574 

14-74 

911.90 

89535 

88556 

87356 

60454 

68 


21354 

+25 

— 

459 

— 

20958 

21020 

218178 

208.42 

217.97 



642.47 

+25 

535 

345 

2654 

MM 

62634 




70 

Otter Finance CL7) _ 

24758 

+13 

1213 

451 

1054 

24352 

243-68 

24553 

24759 

25458, 

72 

lasesimtm Trusts HQ5) 

550j41 

+05 

— 

355 



54458 

544.92 

54635 

54553 

45657 

81 

Mining Finance (4>. 

205.74 

-13 

1057 

532 

1152 

288.95 

28735 

28932 

28651 

28198 

91 


59045 

+05 

9.90 

455 

1237 


5B4bM 

58735 

58939 

479.77, 

99 

ALL-SHARE INDEX (739) 


+87 

— 

451 

— 

S54.97| 5«952| 55004 1 55259 

44059 



Index 

Day’s 

Day's 

Day's 









No. 

Change 

High 

Low 








FT-SE 100 SHARE INDEX 

11785 

+57 

11793 

11473 

— 

11723 

11585 

11583 

11645 



FIXED INTEREST 


PRICE 

INDICES 

Toes 

Ho* 

27 

D*^ 

dangt 

% 

Mm 

No* 

26 

Mlail. 

M*r 

Rfa4 
1984 
to eat 


IritiA Ewtrew «at 






1 


12866 

— 

mg 

— 

1059 

2 

5-15 yews 

13252 

-052 

13255 

— 

1220 

3 

Over 15 yews — 

14111 

-HUB 

14158 

— 

1238 

4 

Irredeemables— 

15178 

-034 

15235 

— 

1334 

5 

All stocks 

13075 

-051 

15076 

— 

1175 

6 

OMsbIUw- 

11051 

+055 

109.98 

— 

10.90 

7 

Preference 

7738 

-0-12 

77-48 

— 

638 


AVEOASE CROSS 
REDEMPTION YIELDS 


U 


Cowons 


Corians 

Wgh 
Cotpons 

ImrieemaWes. 


5 yean. 

15 years. 1 

25 years. 

5 years. 

15 years- 

25 years. 

5 years. 1 

15 years. 

25 years. 


5 years. 

15 yens. 

25 years. 


Tub 

Nov 

27 


1036 

1028 

938 

2057 

1839 

1041 

1059 

1575 

Mil 

957 


1138 

1131 


1233 


Hon 

Nor 

26 


1037 

1039 

939 

1854 

1838 

1850 

1047 

1834 

1831 

953 


1150 

1132 

1144 


1231 


Year 

ago 

(| jfln J 


851 

1831 

1036 

1147 

1139 

1132 

1132 

11.76 

1138 

mi 


1246 

1234 

1234 


1236 


■Rmsi 

BOVEH 

NHENT 

INDEX— LINKED STOCKS 

j\ 

Ml soda 

108.97 

+023 

10872 

— 

r** 

15knfla(Ion rate 5% 

16l 10% 

337 

338 

338 

339 

331 

103 


tflat you. Highs and lows record, base dates, wiues and amsttawt changes are pdrikhed Id Saturday issies. A list at constituents Is 
available from the PvMHhen, the Financial Times, Bracken House, Cannon Street, London, EC4P 4 BY, price 15p, by post 28p- 


(1051 

Ammaglade. 

Bid developments enlivened 
nroceedinsw in the Hotels sector. 
Comfort International gained 7 
t /• 74p on the shares and cash 
offer worth £44 m from travel 
concern Intasnn. 4 un at 112p. 


Courtaulds touched 126p 
before settling only a net penny 
to the good at 123p after 
announcement of the first-half 
profits; these were deemed 
mildly disappointing. 

Rothmans International, a dull 


Comfort countered with a share market since poor results from 
exchanee bid worth aroupri £l5m ^f.. OTfeefe su bsi chary, 

for Prince of Wales Hotels, rallied 8 to 161 p after revealing 
which jumoed to 130 d prior to mid-term profits in excess of 
closing un changed at ll5n. Other estimates, 
takeover favourites joined ir nmj 

Oils little change 

Exco International firmed 10 
to 525p: the fourth-quarter 
results from its Telerate sub- 
sidiary were released after the 
market dose. 

Tbe continuing pressures on 


Savoy “A” rose )3 to 375 d. 
while f he “ B ” moved un 9 ooiots 
to £102. Oneenc Moat Houses 
firmed 21 to RHo and Mount 
Charlotte 24 to 7l»p. 

Beecham feature 

Satisfactorj' interim profits spot oil markets led to an initial 
and the optimistic tenor of the decline in leading oil stocks, but 
chairman’s statement belped the absence of any significant 
Beecham recover from 350p to selling prompted a minor 
370p before closing 13 higher on recovery which left most issues 
balance at 36Sp. Other raiscel- with minor changes in either 
laneous industrial leaders moved direction. BP fell to 476p at the 
forward with U.S. favourite outset, but later rallied to 485p 
Hanson Trust notable for a rise before closing a fraction harder 
of 6 to 278p. Reed International on balance at 483p, while Shell 


EUROPEAN OPTIONS EXCHANGE 

Feb. May | Aug. 

Series , Vol. ; Last VoL - Last j Vol. - Last ; Stock 

GOLD C 

8340 

— 

• 



1 — . 

2 

:26.5C| 

■ 8333.50 

GOLD C 

5360 

3B 

' 7.40 - 

— 


— 

— 


GOLD C 

8375 

27 

3 : 

12 

: 8 ■ 

— 

— 



8400 

10 

0.50 . 

— 

1 — 1 

— 

1 - -- 


GOLD P 

£320 

— 

— 


' — 

50 

! 6.40 

[ » 

GOLD P 

8325 

10 

4 

4 

. 6.80 -. 

— 

1 — 

PI 

GOLD P 

£350 

i 

17 B 

— 

I 

— 

• — 

1 n 




Dec. 

Mar. 

June 



sa 

— 

— i 

58 

0.35 

12 

0.55 

<87.36 


57 

— 

— 

61 

o.2o : 





F1.330 

5 

14.50 

10 

17 , 

— 

— 

i FI. 344, 55 


FI.335 

25 

10.20 

— 

. — • 



— 



FI. 540 

11 

6.70 . 

— 

? 

— 

— 


S'FL C 

FI. 345 

2bb 

4 : 

10 

5.70 : 

— 

— 


SiFL C 

FI. 350 

22 

2.30 

3 

7 • 

— 

. — 

TV 

S'FL C 

FI. 355 

27 

: 1.10 

310 

• 5.30 

10 

; 7.BO 

„ 


FI.3D0 

— 

— 

6 


— 

— 


S'FL P 

FI. 310 

— 

' ■ 

io 

2.30 

— 

• 



FI.320 

8 

0.50 

11 

4 . 

— 

— 


S-FL P 

FI.325 

10 

0.70 

30 

4.50 

5 

8.50 



F1.330 

35 

1.20 

67 

6.50 ’ 

— 

— 



FI.335 

— 



20 

8.70 ' 


! — 



FI. 340 

83 

■ 3.80 

15 

10.80 


— 



FI. 345 

6 

6 

3 

13.30 ] 

— 

— 



FI. 350 

2 

9.10 B 

4 

16.30 1 

— 

• — 

DM506. <7 




— 

10 

5.30 | 

— 

— 

L'S C 

SI 20 

2 

. 2.10 ; 

— 


500 

- 5.30 

SI 20.84 


8185 

— 

— 

50 

2.10 1 

— 

— 


£S P 

£120 

— 

— t 

400 

3.50 - 

— 

1 — 

M 



Jan. 

Apr. 

Juft 



FI. 340 

45 

15.70 

— 



— 

| 

IFI.340 


FI. 300 

10 

1 50 

— 

— 

— 


[fi.x8s.so 

AEGN C 

FI. 140 

80 

' 1.60 ■ 

52 

: 6 

— 

l 


FI. 130 

3 

2.40 - 

— 

— 

— 

- 

-Fl.l3o.S0 


F1.190 

36 


6 

7.60 B 

— 



FI. 180 

14 

: 4 ' 

— 

— 

- — 


!fl (Jfe-io 


FI. 100 

521 

, 3-30 

627 

1 7 

144 

i B.60 


FI. 100 

Z07 

8.20 , 

206 

: 8.70 ■ 

10 

,10.70 

}FL 6 is. 70 


FI. 70 

9 

0.90 . 

13 

■ 2.40 

— 


AMRO P 

FI. BO 

2 

: O.bo , 

15 

i 2.40 • 

— 

1 — 

1 H 


FI. 170' 

44 

. 3.40 

10 

7 ■ 


1 

IFL161.70 


FI-150 

31 

O.BD 

2 

3 



FLl32.SC 


FI.130 

52 

■ 13 B 

— 


— 

1 - 


FI. 140 

IS 

■ 3 

— 

. 

5 

. 6.20 

1 


FI. 70 

239 

. 1.20 A 

75 

: 3.60 B 

26 

J 6 

|FL83 


F1.60 

69 

1.50 

29 

3 ' 

52 

' 3.70 

IFI.4S.30 


FI.40 

498 

' 4.40 B. 

21 

■ 6.30 B' 

— 

— 


FI. 40 

122 

, 1.30 

IB 

• 2 

— 

1 — 


NEJ3L C 

FI. 140 

102 

22 A 

— 

1 

— 

1 

|FLlb9 

NEDL P 

FI. 160. 

27 

5.50 

63 

! B 

— 

— 

1 II 


F1.240 

12 

• 7.30 



■ — 


. _ 

; FL24O.20 


FI. 330 

21 

. 2.10 

1 

1 5.20 




Vr.7T08O 


Fr.sooo 

3 

— 

71 

| 220 

— 

— 


Fr.7SOO 

— 

— 

10 

680 

__ 

w— 

in.53.BO 


FI.55 

382 

1.EO 

251 

' 3.40 

— 

— 

PHIL P 

FI. 45 

360 

0.10 


' 

— 

— 

f , 

RD C 

FI. 170 

364 

5.10 

38 

10,20 , 

2 

12.80 

F11 P 6B.B0 


FI. 170 

967 

4.80 

8 

• 7.30 



— 



F1.3ZO 

22 

2.40 

95 

, 6.80 

— 

— 

n.301.50 

UNIL P 

FI. 300 

44 

7.50 

— 


— 

— 

■ ff 

I TOTAL VOLUME IN CONTRACTS: 14,290 







A=Ask 

B=Bid 

c 

= Caii 

P=Put 



were finally unaltered at 620p, 
after 613p. Ultramar staged a 
good rally and closed 7 to the 
good at 233p. after 221p. 

Secondary issues were largely 
ignored. Century Oils held at 67p 
following the sharply lower 
interim profits, which were 
widely expected. Ireland's Oliver 
Prospecting dipped to ISOp, but 
attracted support after-bours’ 
and closed a net 15 higher at 
205p. 

Golds lose ground 

Mining market suffered sub- 
stantial losses at the outset 
following the marked weakness 
of bullion in New York over- 
night. Tbe metal price dipped to 
$331.20 in the U.S. and traded at 
around S332 for much of the day 
in London before picking up to 
close a net $3.25 lower at S333.75. 

After an initial mark-down, 
South African Golds held 
relatively steady throughout the 
morning owing to buying from 
Johannesburg and a number of 
European centres. The sub- 
sequent rally in bullion 
encouraged a similar trend in 
Golds which ended the day above 
their lowest levels but still well 
down on balance. The Gold 
Mines index showed a 17.0 
decline to 559.8, its first loss for 
five trading days. 

South African Financials 
mirrored the performance of 
Golds. Gold Fields of South 
Africa dipped 8 to $12$. De 
Beers eased a couple of pence to 
382p following news that Mr 
Harry Oppenheimer is to retire 
as chairman of De Beers at the 
end of the year to be succeeded 
by Mr Julian Ogilvy Thompson. 

Australians took their lead 
from Sydney and Melbourne 
markets overnight which regis- 
tered their biggest one-day 
decline for almost six months. 
Marked-down sharply initially, 
leading Issues lost further 
|. round on a general lack of 
interest but a number of tbe 
more speculative stocks con- 
tinued to attract buying interest. 

Hanson Trust continued to 
attract a lively Traded Option 
business with 435 calls struck, 
269 of which were done in the 
popular December 280’s. 3 up at 
8p. Elsewhere, Beecham and 
ConrtRHlds recorded 215 and 290 
cadis respectively following their 
Interim figures. Jaguar remained 
active with 413 calls struck, 223 
in the December 200’s, which 
advanced S to 20p. Put trading 
was dominated by Imperial 
Group with 571 contracts done, 
all in the February 16Q’s. Total 
contracts yesterday amounted to 
3,965. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (161) 

BRITISH FUNDS (3> 
AMERICANS 01 
CANADIANS (1) 

RANKS (21 
BUILDINGS (SI 
CHEMICALS (SI 
STORES (121 
ELECTRICALS (IOi 
ENGINEERING (61 
FOODS <81 
HOTELS (SI 
INDUSTRIALS (ill 
INSURANCE M2I 
LEISURE (21 
MOTORS (2| __ 
NEWSPAPERS IS) 

PAPER <71 
PROPERTY (22) 

TEXTILES (SI 
TRUSTS (241 
OILS 121 

NEW LOWS (11) 

ELECTRICALS (II 
CPU Computers 

ENGINEERING (II 

Ranks Gowerton 

INDUSTRIALS 12} 

B rontons (Muss./ Office Elect. Mach. 
NEWSPAPERS (11 

Independent 

OILS (6) 

Bryson Oil A Gas Ohio Resources 

KCA Drilling Pennine Resources 

Monarch Petroleum TR Energy 


EQUITIES 


ss li°sgj? ! 1984 
4a I1-3SS; I 

!< a J a: 1 HIbTi . 


High ! Low j 


!c a 1 _ , ijg 2 , D . 1 

SS +or za !i| l 2£^ 

i-ai-. 0 > F§e»"4 


i r 
'160 
(116 
<140 
*87 
5100 
*108 
J116 

?? 

fllO 

J14B 

<86 

■w 

340 
♦ 70 
Sio 

♦ 140 
♦90 

♦ 110 

133 

1 t 


P. — IllO 
P, — H92 
p. 9/11178 
P.81/12 162 
p. 28/11 1 93 
p. 23(11-1 10 
P. 7112-155 
P., 6/ 12' 166 
P. ; 2lli;i20 
P.' - | 25 
P. 14/18 99 
,P. - 1 31 
,P. 16/11.368 
P.. 7/18-1 BO 
P„ 7/12113 


1108 
164 
1136 
<144 
I 86 
.102 
'115 
134 
ilOO 

! is 
, 86 
■ 2 4 
1504 
>160 
99 


!T f Aberdeen Am Pet £1 
+ Acosta Satellite 5p. 
>4>Addlson Comma. £p 

:+>Alida_ - 

. A ppledore* A.& P-, lOp 

<+Breakmate lOp 

4-CVD Inc SO.Ol 

-j- Croton Lodge ip.... 
iDamln'n Int. High Inc. 

Do. Warranto... - 

]<£>Gabicc, 5p, 

-•{•Health Care STvic's 


Iceland Frozen F.lOp. 

-i-lnstem lOp 

r- di« i ib , va ;iKlirK-Ttknlk Sp 

p. 25/11 147 118 l+Medln Tnology ZOp 

P.. 11/1' 52 27 ;+-Monument Oil Sp.... 

/P.S.M. Int'l 1 

■f Plasm ec 10 p 

•Seoond Marfcetlnv.6p 


p. Bl/12'166 
P. 14/12- 82 
P. 1 I 6 / 1 I; ilia 
P.:l0/12 200 
P.' 9 .'11,116 
P.-30/11 125 
P. — 173 


149 

74 

10 

184 

96 

115 

156 


•■i-Share Drug lOp 

.■{■T- ft 6. Stores 6p 

AUDO Hldgs. lOp 

Wardie Storeys 10p... 


P.' — X3B*a £363fl WessanenCKon.iDFIJO 


110 .. .. 

198 +B 

178 

192 45 
SB ... . 
102 , .. .. 
150 ' + ! 
166 .. . 

115 

22 , — I 

99 ,4-1 

25 

353 —a 
173 ■ . . 
110 ' .. 
147 - 4 1 
27 : . . 

166 4-5 

76 

114. .... 
190 

116 .... 

126 • .... 
173 '4 5 
£371 


, u2.0 2.9 1.4 58.8 

bg 1.4- 3.8 1.1-53.6 
bgb.s; l.B 6.1 12. 1 
■>84.57 2.3 7.4 8.4 
bg2.5 3.0 5.6 15.4 
F52.0 — 1 l.H — 
-bgl.75 2.6 1.9 57.2 
16.0' - 20.3; _ 

b2.0! 2.5. 4j0 iJTa 
— ; — . — 80.9 
i b6.0 2.1 2.4 S1.0 
< bgl.e 1 6.4 1.211.5 
1 110.9 4.7 0.0 58.7 
-ug2.58 3.9' 2.5 K.6 

'bg S.SS 1 2.6 4^8 11.4 
bg5.a 1.4 6.7, 9.6 

' udl.7 3.0 1.3 32.9 
bs2.62 2.1 5.2 22.9 
: u3.79. 2.0 4.3 IG.9 
1)6.0 2.7 4.110.6 
..«31.0% 2.6 5.9 9.9 


FIXED INTEREST STOCKS 



V ■■ • F.P. 
91A74A50 

II 1 I F.P. 
II F.P. 
II I F.P. 

)ioo kio 

c* ! F.P. 
99.161 £30 
199.199 £25 
ftWS.lD'.j F.P. 
- j F.P. 
Ii F.P. 

F.P. 
Ii 1 F.P. 

V ■( ! F.P. 
100 I CIO 

91.979 ££0 


. — ;107 ,107 Abarfoyla B% Cnv. Uns. Ln. '95 107 

10/4 ; 331-' 29 7j African Dev. Bank 1 Hsi Ln. 2010. 55 Ja, 

! — , 19p ; I5p Automated Sec. 5+ Cnv. Cum Red Prf .' 19 1 
2/12 BOfip 157p Els wick- Hopper 8% Cv.Cum. Pf. '92-94 173p , 

l2/l2iUO . ICO Estate Prop. Inv. 103 % Cnv. 94 B9 '108 - 

I24/I lOitj 6 ic Folkestone Water 1 1 *ei Red. Deb. 2004, 10 • 
30/11 109 1 106 Gable Hse. Prop.lO-JtCnv. Uns. Ln. 05-98 109 
!l7/l | 345i 285a InU. Bk. for Recon. A Dev. 1149. Ln.(MJ 34ij- 

:i5/3 287 b- 24 1 £ Lon. Shop Prop. 1 1ft 1 st Mort. Deb. 1019 28T a 

J2S/II 1065«, 96>s<Marley lHs% Deb. 2009 '1061-4 

> — 1001; lOO rt. : Nat, on wide Bldg. Soo.10i.-i, Bdo.IMI.es 1 00 in - 
j — llOB , 1011s Normans Grp. B>t3,cnv. Uns. Ln. 89. 2005 102 - 

— i 56 I 63 Ipeel 10^ Cum. Pref. 60p 65 ! 

|i2/!2 109 | 100>: .Plant ft Qen. 9% Cnv. Uns. Ln. 1999.... .103 - 
26/4 1129 : 116 i Racal Elect 7* Cnv. Uns. Ln.2008'14. ..12B | 
:24/l 10 U ■ 10 Sun'ld ft Sth. Shields ll^t Deb. 2005.| 10 , 
27/3 I 23ft: 18(2 Sweden ll a , Ln. 2012 • 23 - 


— la 


44 RIGHTS” OFFERS 


If? 

1 Latest ' 1984 1 


; cd 

OTJ 

. Renunc. 

stock 

! •S ® + or 

- EK 




<tt 

■ ■ High • Low 


1 o a 


5 

Nil ' 



1 pm 

eu 

F.P. 

16-1 

83 

38 

F.P. i 

12/11 

49 

lOO 

F.P. 

13/12 

110 

210 

F.P. 1 

— 

246 

240 

F.P. 

15/11 

523 

30 

Nil 1 

— 

4i* pm 

205 

F.P. 

7/12 

219 

205 

Nil i 

19/11 

137 

170 

Nil 

6/11 

107pm 


*epm Amalgamated Estates Sp.... 1pm -» <4 

801; !Attwoods 81 

42 iBavnea 'Charles) 10p.. 49 . ... 

1041; .Cambrian ft General 105 

233 Do. Cop 7l;p. 235 - .. - 

293 CASE 20p„ 315 +1 

3pm! Jacks iWm> 4i;pm ■■ — 

201 Sovereign Oil~ 201 —4 

liB ^Television Services 50p. . 125 

7Bpml>i>Tops EBULlOp 101pm +2 


Renunciation date usually last day lor dealing free of stamp duty, b Figures 
based on prospectus estimates, tf Dividend rata paid or payable on part of 
capital: cover based on dividend on full capital, a Assumed dividend snd 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield based on prospectus or other official estimates for 13S5. 
H Dividend and yield based on prospectus or other official estimates (or 1983-84. 
Q Gross, p Pence unless otherwise indicated, t issued by lender. Q Ottered 
holders of ordinary charee as a *' rights. '* ** Issued by way of capitalisation. 
Si Reintroduced. 11 Issued in connection will, reorganisation merger or take- 
over. ■ Allotment fetters or fully-paid. ||H introduction. * Unlisted Securities 
Market. § Placing price. T Figures assumed. tt Official London Listing, 
tt Dealt in under Rule 635(3). 


OPTIONS 

First Last Last For 
Deal- Deal* Declare- Settle- 
logs ings tion ment 
Nov Iff Nov 30 Feb 21 Mar 4 
Dec 3 Dec 14 Mar 7 Mar 18 
Dec 17 Jan. 4 Mar 21 Apr 1 
For rale indications see end of 
. Share Information Service 
Call options were transacted in 
Johnson Matthey, Carpets Inter- 
national, Scottish English and 
European Textiles, North 
Kaignrii, John Menzies, Berkeley 
and Hay Hill and M & G Group. 
No puts or doubles were reported. 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesieniay. 

Closing Day's 


Stock 

price 

Change 

B’O- Isolates 

46 

+ 8 

Chemical Methods ... 

10 

— 

Comfort International 

74 

+ 7 

ICl : 

672 

+ 6 


311 

+ 8 

MEPC 

336 

+ 10 

Prmce of Wales Hotels 

115 


Redman Heengn 

8 

— 

Shell Transport 

620 

— 

Stock Conversion ... 

410 

+ 7 

Sumne Clothes 

70 

+ 17 

Ultramar 

233 

+ 7 


MONDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 
Exchange Official List. 


British Funds ... 
Corpns. Com. a 
Foreign Bonds 

Industrials 

Fm. and Props. 

Oils 

Plantations 

Minas 

Others 

Totals 


FALLS 

Stock 

No. of 
changes 

Mon. 

close 

Day’s 

change 

f 

Rises Falls Same 

Bel Indc .. 
Lucas Ittds 

Briket 

ICl 


19 

13 

12 

12 

302 

27B*d 

2S8kd 

666 

+ 25 
+ 7 
+ 214 
+ 12 

26 

33 

45 

Imperial Group 

12 

173 

+ 7 

2 

23 

50 

Arc S mellna 
GEC 

N 

11 

11 

192 

225 

+ 7 
+ 5 

349 

1B4 

884 

Grand Met 

... 

11 

300 

- 5 

224 

35 

283 

STC 

... 

11 

282 

+ 16 

10 

41 

74 

Stg Guarantee 

11 

63 

+ 44 

7 

1 

9 

Wardlo Strys 

N 

11 

170 

+ 4 

9 

101 

66 

BTR 


10 

545 

+ 9 

31 

S3 

69 

Thom EMI 

... 

10 

488 

+ 4 

658 

511 

1,480 

Polly Peck ... 

... 

9 

246 

+ 6 





LONDON TRADED OPTIONS 








CALLS 



PUTS 




C 

ALLS 



PUTS 


1 Option 

Jen. 

Apr. 

Jly. 

Jan. 

Apr. 

Jly. 

Option 

Feb. 

May 

AUfl. 

Feb. 

May 

Aug. 

B.P. 

1-485/ 

SCO 

420 

460 

106 

75 

43 

112 

83 

63 

S3 

2 

3 

12 

4 

6 

IB 

27 

Imperial Gp. 
t'174( 

140 

160 

180 

38 

18 

6 

41 

23 

11 

26 

16 

e 

4 

12 

4 

7 

16 

9 

IB 


500 

18 

28 

35 

2B 

35 

43 

LASMO 

280 

80 

— 

— 

4 

— 

— 


550 

5 

14 

— 

72 

78 

— 

1*355) 

300 

65 

75 

— 

8 

12 

— 














84 

27 


460 

57 

67 

75 

7 

16 

24 


360 

26 

35 

42 

27 

35 

40 

<•503/ 

500 

32 

43 

54 

| 20 

37 

5D 


130 

26 

— 

— 

14 

— 

— 

650 

16 

22 

32 

| 60 

72 

80 

(-153/ 

140 

17 

21 

82 

44 

6 

7 


BOO 

6 

— 

— 

107 

— 

— 

160 

9 

12 

13 

15 

16 

18 


650 

14 

— 

— 

*157 

— 

— 


180 

3 

5 

— 

50 

33 

— 










260 

47 

54 

— 

2 


— 

Courtaulds 

110 

14 

17 

— 

3 

4 

— 

1*300) 

280 

2B 

36 

— 

6 

10 

— 

1*123* 

iao 

B 

11 

14 






24 

31 

15 

81 

26 


130 

3ij 

64 

9 

12 

14 

16 


330 

7 

14 

19 

35 

38 

42 


160 

1 



39 



Racal 

1*284/ 

200 

220 

90 

70 

76 



1 

S 

2 

3 

_ 

















160 

20 

24 

29 

4 

7 

20 



32 

40 

48 

4 

7 

9 

(*176i 

10P 

8 

15 

19 

14 

17 

80 


2BD 

18 

26 

32 

10 

16 

20 


220 

2 



46 

51 


R-T-Z. 

500 

132 


— 

24 

— 

— 





1-622/ 

650 

85 

97 

— 

25 

32 

36 














OJA 

160 

72 

78 

— 

2 

B 

— 


660 

21 

32 

40 

52 

57 

62 









Vanl Reefs 

90 

144 

174 

19 

5 

64 

84 








12 

1*9100/ 

100 

64 

114 

14 


124 

144 


340 

7 

13 

22 

16 

20 

24 


110 

120 

5 

24 

7 

84 

154 

23 


214 


280 

33 

40 

45 

4 

B 

11 






pins 


1-303/ 

300 

16 

25 

33 

9 

20 

22 








330 

360 

6 

S 

11 

17 

SB 

60 

37 

40 

Option 

Dec. 

Mar. 

June 

Dec. 

Mar. 

June 












73 


14 




500 

178 

180 


2 

a 





— 


— 

I.C.I. 

— 


(*356/ 



47 

53 

4 

7 

15 

<■674/ 




— 


A 

— 



25 

35 

12 

20 

25 







£4 

42 

32 

52 


390 

2 

9 

16 

37 

43 

45 


700 

10 

22 

32 

34 

Bam 

360 

B7 

92 

97 

2 

5 

B 




1*443/ 

390 

57 

63 

70 

4 

6 

11 


260 

54 

58 












Land Beo. 

— 





460 


14 

20 

30 

SB 

43 

(*310i 


35 

19 

87 

32 






8 

10 

14 

De Been 

460 

82 

60 

65 

20 

40 

52 


33 0 

5 

9 

14 

S3 

27 

31 

(■34.60/ 

500 

9 

35 

45 

52 

75 

90 








550 

5 

22 

27 

100 

105 

120 


100 

23 

15 

27 

19 






600 

2 

14 

— 

— 

150 

— 

|-121l 

24 

S 

7 


140 

46 

51 



1 

3 

— 

120 

7 


16 

6 

30 

13 

1*184/ 

160 

£6 

52 

38 

14 

5 

a 


130 


6 

8 

13 

16 

19 

180 

9 

15 

21 

6 

11 

14 









200 

14 

a 

15 

19 

23 

27 


BOO 

130 

135 



S 

4 



Hanson 

200 

77 

ao 



14 

14 



1*621/ 

550 

80 

B7 


S 

9 

— 

(-276/ 

220 

67 

60 

63 

2 

2 

4 

600 

40 

50 

67 

12 

28 

27 

240 

37 

40 

43 

3 

4 

6 


650 

16 

2B 

38 

43 

50 

55 


260 

18 

22 

88 

5 

10 

14 


700 

4 

14 

20 

86 

92 

98 


2B0 

8 

13 

17 

14 

17 

20 









Jaguar 

(*210/ 



65 

— 


2 

— 

Trotal^Hs. 

260 

63 

58 

— 

2 

34 


180 

41 

45 

48 

1 

3 

0 

280 

S3 

39 



3 

6 

— 

2DO 

20 

27 

34 

1 

7 


300 

330 

16 

24 

10 

28 

a 

13 

16 


220 

6 

14 

18 

7 

13 

17 







Tosco 

180 

51 

64 

57 

14 

2 

3 





CALLS 


PUT8 



220 

15 

19 

23 

6 


14 










240 



14 



| Option 

Feb. 

May | 

Aug. 

Feb. | May 

Aug. 







FT-6E Index 

lOOO 

187 

190 



i 

3 










1*1179/ 



165 

— 


5 



260 

60 

53 

62 

5 

7 

13 

1050 

3 37 

140 

— 

14 

7 


(*296 1 

2B0 

30 

37 

45 

9 

15 

80 


1075 

112 

115 



14 

11 


300 

16 

23 

30 

18 

23 

88 


1100 

88 

95 

105 

2 

17 

















34 

47 

58 

Barclays 

1*52 7 1 

420 

460 

117 

80 

122 

90 

= 1 

2 

4 1 

3 

6 

"" 


1160 

1175 

46 

25 

60 

45 

72 

63 

12 

20 

55 

45 

500 

42 

55 

67 

12 1 

20 

22 

NOV. idb. Total contracts a.Hes. Calls 2.485. Puts 1.5Q7 » 


550 

17 

27 

37 J 



GO - 


" Underlying security price. 



mi 
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INDUSTRIALS — Continued J LEISURE — Continued 


Stock 


■tom-ta*. 

PMafteteKlto*. 

MrtalBoxQ 

MrUlCtoanri . 

HMUnB2in J 
Mtnamec JemtH-i 
HMvCHm. 

MUcbtaCotts 

Utabrn6iplp_ 
Morgan CracMe.-—.. 


-I - I - I - ® 


lSiU+ktorin IW1 Fwr AraJ 


iMOMlRCMJlGp,. i U24 


WWWbnwi-4 Z7I 


(Hefl & Spencer 10» .J 


001 — 
4X 10 
*x u 
t¥U Z5 
, 172 1 2 

1 bgO-B 4.0 
12 2 2.9 
6i 30 
4X 22 


[ 0» UKCobCar^O 


MKS«Mt9«. 


litter* Elect 

WpcreMp 

Nenswot 1ZV_ 
aSPattUO haM9pcCnrS7-92j 
— “ — H’CT fciD J0p_ 

HJ * V S* 25- 
kPKftSMnlOn-J 
■ Parker KnaQ 'A*. 
Ms. 


Phlp* Paten - 
|Pkon4f e 5fe — 

iBr.Q.. 

MC 


3U 


k 2 


DaCmPUka. 


fctortWf.50pZJ 


HtekduHdSwL. 


KJigBFDCitHpUki. 
57 MMUtM — 
♦Rants ON 10p„ 


KtedriM 6 Cbfcan . 
Kedfcani Glass 
need Ewe lOp — 

freed mu. a 

Flnd20p_ 


ihcYSO- 


Ptesuiwr- 


Wevters'B'Up- 


HMollDiSlSt. , 


78 L.„ 


“toU- “ “ - - 


WtofeSItataBlOpJ 


Da ‘A*., 


4*Jftot»mi5+.- 


327 R 


, Do.ntoprfr.Ma J 
IffaseS ( AJ lOp . 

Rraaht'lSp 

piGnmpSp 

EtoelilMT- 


17 -~ --- 


^ndhnstMkLlOb^ 


EopaGlMll. 


U 2 J 
1102 25 
IMS) 42 
Pf2J 

9J! 2.7 

| OV4-VA rag w 

«J 25 
123 25 
059 75 
U_y 75 
*1.15 30 
12.91 35 
245 4.7 
455 IS 
15 21 
flbi 25 
9.45 35 
2.7! 29 
43 L» 
, 1141 1-9 
1H3J! 23 
141 25 


pecartcor Grasp - 

Do.'A'N-V 

|fSea*4gHidGip5p. 

Iseavtey S«rv*cri__ 
Jama Ware 20p _ 


EkUoh- 


BWowGnwiKlp — I <25 


90 L_ 


147- MftSlleWaOp -ZJ 2Z3 


talk. Law Zfe. 


I £02*2&<MraW)«S*B5_( £13 M» 


Kto<iM(C.WJ20p. 

SprarCJ.WJ 

iHIdnSp 

[DalOpcOtoMMa 

pms Fueelmr- 


|M.Fkewaita . 

■Irn Mn 

6 «rc*».i*rq 


S-*qto5m.lOp_J 


«ew9 


W- 


ITectahvlarl 
T*LTIr*m*iSjnd, — -h 
nt Tenet Vn.5p. 
nMMWiw,— 
nrr«050. 


56 4TtejlrylESta>5o_J 
120 l+Tod IW. * JJ 5p_J 


(Trafalgar H. ZOp . 


no 


in — 

u ♦ 

75 24 
- 32 
WfO — 
524 42 
0*1 26 
, 105S 22 

I#** 2 2 

815 — 




... 32 

b2« 22 
U 25 
83 25 
7144 30 


6J 1.4 
fbi.74 41 
5 - 
125 — 
945 65 
115 27 
05**% - 
ffiJE 15 
0 — 
i bgl5* 4.7 
T2i 75 


h 2 


h3 


10 % — 
t T1725 U 
161 15 
0.7 0 
133 L9 
0.7 4 
3 34 22 
13 4 
bO. 7 55 
tint 15 
1145 25 
OJ - 
Sl2t 55 
Tit! 31 
«0.W 0 l9 
M54 25 
QZ9% 4 


63.75 2.4 
623 45 
1.46 23 
25 25 
05 - 
<K3t 35 


W 


41*35 


"13 


11*52 U 


y*z 


10 


. 121 27 

gam 22 

1 1.73 45 

li 25 


imM87 

S2422 

ASS 


423 05 
35 
tUH 26 
21 15 


90 


S3 U 


ST 


24 
sg25 32 
13 35 
75 35 
225 35 
00023 


215 


U5 


- I - I - 1155 




S3 io 


urn 


M S5 USA, 


■1984 

M(h Low I Stock I Price I - I Net ICterlGrtl P* 

46 I 9 kfWnuio in 20c I 20 Ui I — ! — I _ | _ 

For Manoe Opai it* Paper. Printing 


3iy MtoHOwnera Abroad 


66 T 33 


vfcUi l LOn.' 

Radio MV 5p. 

UpmcKoirDncScUa 


PleaswaioaSe J 365 


17W lOVi-PrrsEmmata lQo. 


Ma*s Citr 'A' HV_. 

Madio Clyde WW_... 

R*y Lenore lOo j 

&WHnfe.20B 

. SataortsapOraa— . 
27l]| IS PSangen PtMolOp 

' — tSaaonSOp 1 

Scott TV'A'lOp..... 

! 186 SraC4fncS0.22S 

12 tSekcTVlOp 

|122 PS«ntran5p» 

24 ISWSfl- 

79 TV5NflflQl0p 

102 1 * 6Trle«Uian Sics SOp. 
60 Tatuidwia Hocaur..., 

120 TrWBt TV *A* lOp 

I IDO KU S Censure Mfl .J 
1 135 Hjoe Tees TV 'A* £lJ 


53*4lrtaer TV WV 'A‘ 

17 >Mbi 


17 

66 

» 

41 

13S 


hv 


25 

143 

170 

332 

14 

140 

32**1 

U7 

125 

76 

149 

145 

133 

in 

24 

91 


-i 


kio 


0.75 65 


107] 0 

fflj 45 


LSL7 

hgOOZl 20 




$40 24 
13.751 It 


H665 it 
bglM 15 


Dp3tqZ2 


I 

T35 


«25 

4.75 

40.51 

329 


1851 29 


56 


55 
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395 


483 

+1 

«4X 

Z5 


68 

Do. Bpc H.U 

71 


56% 

X 

1L3 


_lUo.Praes.Rl -1 
rmlXfemJLdJU — I 

fegelsZijC -J 


h3 


1-5 


Diamond and Platinum 


Anglo- Am. imJOc. 
*BrenM5e_ 
Do. 4CW PI. 85— 
Inpila PlaL 20c — 
-yoentotg 1Z*2C— . 
Ks.Pta.10e 


k2 


ntarncitlorxai 'Zl incincis 


DAIWA 

SECURITIES 


M I N ES — Continued 


1984 , 
Wgk L«w 


Stack 


|+_e^ w. I (no 


Net IC*iriGr*» 


Central African 

280 (145 tatcon Z50c i 150 j 

17 ■ WanhatCnl ZS1 1 9*1 

21 I 14 Ean£pr380(L24 t 14U.. 

Australians 


| QUXte ♦ , 


23 (• ACM 50c. 
17 mibutr 


„ - jE*o1n. NL —j 

my 3*j|VAsia M A Mtoerah _i 
12 IMaQHrkacanmiiL— 1 
I Mng Nl_iZ] 

Slack Hid Mm— | 

1 Corp 

atemlle 1 Km-) 

CRAS2 

r Bard 20c.. 

I KalgdOrhe j 

I Paula.... 
sGU Mg Areas IL-| 
sltos.Nl — J 

uknsPacNL 

r Carp 10c.. — 

rMtnrs.. j 

r 20c , 

EnerpnseGM j 

Firanii0ilG3L..- 
Gem Exp & Minerals— I 
GMtrigooriie 25c _J 
1 Eaflern Mm. ,.j 
1 Victoria Gobi . 
KMC AM NL 20c.... 

Hac*naHW.._ 

iMpwralsN t 

RUMOcera (1982)— 

HvanhoeGUNL 

Hire Miris 

1 Mm 30c — | 

1 Ora Gold N 1 

r ML 25c- 
Oeekathrara 25c .. J 
ieuh Ei 50c .7] 

■ MmrdsNi 
■riramar Mips 20c „ 

AIM Hldgs 50c 

iExp!25c. 

120c 

North B Hill 50c....... 

h. Kalgurii.. 

(50c 

rErpT* NL 

PPaacan'l 25c ..i 

PPan Pactfk Pet NL ..3 
>Mngr£ra5p...j 
PPeke-WaRram 50c 

1 Res NL 4 

iMftitog NL 
_ x Margaret Goto _J 
PRcannnSOc— ... 

! 90o. DfM 1 

iEnTQNL.4 
1 ExpTn.NL . 

1 50c. . 


-1 



tGwalu NL I 

. . GoMiefdi.-...Tl 
8‘JfSocttern PaelK . 

1 Res ( 

■ VMam25c_ | 

. 1 E«pTn_ 

1 Res 20c 1 

For Tmui Res see \ 
I GoWirth NL ... 

nt Coast 25c 

] Cm 50c — _ 

1 aiming 50c 

1 Creek 20c 

rRn.Nl 

Tirt Resources 

Tins 




mod ♦ 

1016 od L2 


tQlZq 


C30tf 


05q 


05c 

09d 


107q 


M9d ♦ 


07 


15 


QlOd 04 


47 


19 


133 
4 2 


18 


26 


04d — 
05d ♦ 


‘I 


71D 

(Ayer Hham SMI 

2450 

♦5 

*0140c ♦ 

na 


212 


12 f 22 

155 

JpfogBrrind HSOSOj 

US 

+10 

S02t ♦ 

515 

fargktW 

650* 


— — 

50 

kWWrlZtofl 

MataniaMin.lOc 

54 

+i' 

rQbC.26 

38 





500 


750 



270 



+10 

vQfaOc ♦ 

250 

Save. Ben SMI 

2654 


WJ75c 0.9 

W 


» 


vhQ3V ♦ 

240 

raojaogl5p_. . 

290 


93i - 

145 

245 

TToogknhH FwSMl— 
TnmihSUl 

21l» 

265 

+5 

*023* 12 
tvQbSc 1.4 


19.4 

81 

3.9 


45 9AraWtemimdp_ 
32 VAngtn UuL On. .... J 
210 Kcetenmal Mails. ._J 


BO (VCotoy Res Corp 

k.XOt 


Miscellaneous 


550 toes. March _ 

25 StmexlBLlrlOp.— 
160 (Hanpioa Areas lOp... 

140 THighwond Res 

£16 HomettaiieMiiiiiigSlJ 
135 PMcFndey Red Lake J 
101 PMtau Exphwatapis J 
23 PNewSatouItosCn-4 
220 NsrthijateCn 

500 m 

£1131] DQ9bedL» '95-2000 J 


850 vTan Expui SI ... .. 


55 

36 

300 


675 

» 

172 
190 
£ 20 * 4-1 
220 
200 


300 

620 

£137 

910 


Fie 


tOlOOcj 


3.7d5U 
Q2(W 


fis.0; 

OWjN, 


1-15 i - 


1.4 


41 

17.1 


NOTES 


Unira mherwree mtuied, prices aad net amaend s are m pence aad 
orearenauans are 25p. Estimated pncf'camnos ratios and covers aretmwd 
m lavra awaal reports and accamts aat where possible, are upawra on had- 
yearly hgartv PISs are cakuMtrO on “nrT OBlnDuliM bora eamngs per 
mare prrag compolM on prata alter uuunn and inrelmM ACT where 


xppVrahle; bradteud ligurei mdcatr 10 prr tent Or more t hfl erenc e d 
cakatalcd on "rer tasMrtion. Covers are based on ‘‘mumwr 1 MrOUMig 
ibn campires grots wnd tnd casts le pratn after tauww, nduokig 
nwepnoMl protau/taMS Hot KWrg rslinatrd eons pi pfhenabir ACT. 
VhMs are based on manic nnces are gross, aa lustre 10 ACT pi 30 per cent 
am allow ter rekae e( Oecuuea dntribaUxn ud nghou 
“Ta Start". 

•+ HgFn aid Lows nslrkM thus han been pniesud to alkw lor rights maes 
lor cash. 

knw save Inciearaa o» resumed, 
bnmia trace rednerd. passed or deterred. 

Taa-tree ip mpwr trdents on apolcaupa 
Fignres or report awaited. 

**« ofl loan, uk hater deaOngs ptrnmrd aeaer Rule 535(4Ka) 
U5M; not iwd pn stock Excuange ana company not subjected to same 
degree of regulation as hard stearates. 

I! Dean ui under Ruto 535131. 

Pace at ume of summon 

McmM PteMen d alter predmg scrip anSlh ngns baur: carer retain ta 
premws dradM or torecasl 
Merger ted or reorganisation bn pregrru. 


Same memis reduced Inal andtar reduced emngs radteawa 
Foretaii dreornd, co»er on ranungs updated to latest racer an statement. 
Corei allows lor conversion or shares not now ranking tor randoms or 
ranking only lor rrunctrd ftmdrnd 

Carer does not allow lor shares wIkii may aho rank (ra Mdrnd at a 
(pure date. No Pt ratio usually provided. 

No par value 

B.Fr. Betgua From. Fr. French Francs M 7>esd based on monption 
Treasury HI Rate nays unenanged iratll nsHuniy of stock, a Tan free 
| k Figures based on prei p e cni sor omr* otter estimate, c Cents. 4 DtngKnd rale 
ptetf or payable oa pan ol capital, cover bawd on Onwdend 00 lull capital 
1 ywH I F un ysesa « Assumed dMocnd and ywte. h Assaned 


cawdenO and new after scrip aw 1 Payment from capnal urarces. k Kenya. 
■ Wicrun bsgber tnnrs pre>mos KdaL a Rights rune pendmg. g EarMngs based 
on pretmunary figures 1 DtMJend and ywW erdode a special laymenL 
t truncated d u hle ua. cover relates to prevurn dnMervS. PiE ratio based on 
latest annul earwigs, o Forecast dmdrna. cover based on prenocc year's 
earwngs. r Snbien to local Ul ■ Ctendend carer m mess Pi 100 tvnrv 
y Dhndend and yield based on mngre terms, e DrsMeno and yield mdudr a 
pMoal payment' Cover does not apply 10 special payment. A Net Orddend and 
yield, a Preference raw d e na passed or defrrrra. C C an ao m i C wnmn 
render price. F Omdewi and yield lus«tl on prospectus or other official 
roanates lor 108384 6 Assumed d m dead and yield alter pendmg sens and I 


» rights rssnr. If Dntdmf and yreio hated on aowee ae or utaer crtKUl 
enlmaiet ter 1984. K Figures based on prospectus or ofTicial ejurutes ter 
I960. M DWrond aad rew based on prospectus ra other otf mat eswnaus hr 
198686. N Orndeod and yield based on orespretus or other official estimates 
Ira 1985. P Figures navd on prospectus or cine* official estiman ter 1983. 
fl Grots. T Figures auraned 2 Dwidaid toul to OUST 
Aboremanom- a ex [Snored, c ei senp issue, or ex rights; a ea all, r* ex 
capital dninputran. 


REGIONAL & IRISH STOCKS 


The tpKMiing IS a sefeclion of Regional and Irish nocU, the latter bexyg 

Quoted m Irish Currensy 


AAany InvZOp B6 

Craig 6 Rose £1 I Ola! 

« f 


F«UjPtm.5p. 

HtMrtBrew 1 Erin: . . 

HoftUns>25p I 890 1 . 

IpkfSlm £J I UJ7 I... 

Each. 12% lOM^H £9 BtiI . . 
Nat-9lt%8*89 ,_l £&■* -** 
Fax, 13% 47TC.. I E87V-* 


Amotl 

CPI Hldgs 

Carrol Inos. 

Dublin Gas. ! 

HaH (R.&H.I 

HrrtonHJdpL 

Irish Ropes 
Jacob IWJ FU_._. 

TMG 

Uradare 


155 

-5 

54 


U9 

-l' 

65 


38 


15 


35 

.. 

65 


67 

.. . 

80 




OPTIONS — 3-month cal! rates 

itadM I 


IndusMab 

AlhedLyons 

BOC Grp 

BSR 


Babcpek. 


Banlays Bank 

Beecham 


Hue Circle 

Boms 


Bounders 

Bru Aerospace . — J 
BAT. 


Brown (J I 

Braun Ort 

Cadburys 

Comm Union _ .. 

CuuruakH 

Drhrefuns J 

Distillers 

Durdop 

FNFC 


Gen Accident.-... | 

Gen Electric.. 
Glaxo 



Hawker Suid 

HseolFraier 

1CI . 


Inga'. 


Ladbroke 

Legal 1 Gen 

Lei Service 

Lloyds Bank 

■Lots’ 


Lucas lots. 

'Mams' 


Uarks&Spcr 

MxdandBk 1 

NCI 


Nat West Bit 

ps own — .„ 

Psessey 

Ratal Elect 

BM1A 


RankOrgOrd 

Reed Irani ... 

Sean I 

Tl 


l*JPn*chry 


Vickers. 
Wooterorth Hldg. 


Property 
Brit Lad. 
Cap Count! 
Land' 



of Optioos traded it given on Use 
Stock exchange Report page. 


^Recent Ihucs" and “Rights” Page 27 


T ag se rvice a mtoMe to entej Company dealt In oa Stack 
F .JtlmB ta tttoUBtand the United Kiugdoai far a fee of £700 per 
inflow foi udi secoriti. 




/ • . 

aX \ * 


V >/ - 










AUTHORISED 
UNIT TRUSTS 

Alter UbH TsL Mngn. (a) 


GHtsi Fixed InL Jl 15 3 

High Inc EairTY- Jt&5 

WerMhwae M ,r.biO 

Cftrtaf Cf**lh 
AnwicanGrcMitb 1115.7 


Biflamn Group — Continued 

(wnl Fronts 

L' 'j»JW+ kroi'! t J257 v. 

Eatmgt Funds 

Erartt-.. - -,7®t * Ml 

Ea-Mfc LST» .. • - «1 

NEL Tnntk , 

KeMarGi-fft* ' +*7 


_ Ca i bu Brawn ShipW & Ccl Ltd. UHg) 

+0* 1 t*e 0-17 Perrynttifll W. HdywaitkHlh M44 4S8144 


Jn.7 

lG6rf 

+0J) 

l.» 


jiraetl 

+2B{ 

*65 

. M9 

61 Tel 

+0 al 

J49 

rt+ 7 

*es| 

-O ll 

9*1 

fib 

5*4 

+04 

*B0 


General 

Japan 

Ur Growth 

ike. uaib.. u 

U.B Emerging Gffi... 


JE59 

56.21 

-0.11 

_n7j 

82* 

-1 j: 

"j97 8 

IG4* 

+0.9 

— Jlbl.T 

J77 2d 

-1.6; 


6b Trf 

i 

Ii? 

J144.0 

9)rf 
57 90 
15+00 

i 

-0 3, 
+ 1^ 


-C.!i M! B r i FiM-. . - 

, B 5 Aacas:— ]['■ » 

-j:f ’.as ?«*«.*.— ...je*2. 

«.5L JJtl GrenriMJ"- — 551.3 


. _ *3 4 

;:«5 


+0 2) 4.57 
+0*1 XJ.7 
+M 3 JO 


+0 4| b.Jfl 

+0« 5.5! 


Altkcn Horn 

JD.CityftNd.ECIVZAF. I 

American Trail Fd 111 6.0 I 24 l\ 

EHIW J3+9 7 42T*. 

PacftcFB J134.1 1*5R 

inuM Income F4 ... J ] 70 J 131 CCS 

Special Sitp In9.5 15* + 

Energy Fd HUl5-8 7E.S 

American Um .028 54 J 

Small Ctt PdflOtarlirfiTlj 28 81 
Jap. Technology It*- 4 Tl .l 

MM Unit Trusts Limited (aXg) 


BvofcnusUr Management Co. Ltd. (a) (c) 

01-628 6626 The Stock exchange. EC2P 2JT. 01-688 28bB 
-OBi CIO General 1*3*22 . -jiaOS 15irf ..J * °S 

, _ aeEurijaBNnJJ J377 7 7J8 7! . .. )« 

~""j OJC KoneNci!: ...... JTl. 3 75.3dl 5fc0 

.I •' xns mob" ijastoii II 16 B 123 3] .. 5*0 

-id li* iirtl NeimxerlT __::ql.+ 107 fl +7 7 2JB 

.-0? aifl (Aeom-U-hB. No».’J |I3I6 1 38 it *1.4 11 0 

-Si “1h MltorCC'. Nc» 23 .. .. Jb*5.1 -*01.3 1H 

»0il 147 i*esiim »r.4sini2J Jwi i M2 el 13* 


-O.i! u.<rd IfieeumU- 
-Oi 2 2b a"4Her CF 


-0 1| 1 47 1*451"’ 

-Op 0J0 _ 


Canada Life Unit Trust Mngrs. Ltd. 

;+, High 3L Pcrr.tr-. Bar. Hem. p Bar 5112? 

Can Cm Clip- ....jBJO 07 4 -e-O.fJ JO* 
DoOtnfavr.. !l?5J lll.to *0 Hi 3 04 


Allied Hambro House. Huam, Bronwrooo, S«ji .ST i 

Branwod. 10277. 211450 tWU) i%V «» 

UKri Tnatj ai team* Tnrtbi Cn me 4cmi r |1S7.3 ill.' 

Fu9lT«L_. 1149 2 1581] + lrf 457 $.9 4 InL Troa _.W 8 3*71 -Oil _ 

^S5t^5 °" ,TW -~ I7W 1 +iS 2.43 Canaon Fund Managers Ltd. (i) 

Balanced Tnw 761.) 777 rf +lrf jjr l Olympic War, Wf-nDify. H690MB. 01-902 8876 

««wn.T nilU »«.5 «4 4rf ii 5 Growth . _ .1:40 T ?ll.4rf +lrf 3 ” 

Anwlcan Ineomr — ... 27 1 M-3 -0.2^ «Jj 8 2*2 te +1.1 5J6 

Miqti Income Tnu 16*6 17*-5I +l.fl 5b4 . 3120.* 128 3W *0 8^ 062 


+fl 3 6*4 

+0 5j 6** 

-Oil — 


HUl VWd Trust ho?. 5 

Go«. Scea-Tn* J*8 s 

mt e iwU e ua l Tmb 

imeruauanalTniK 


niw *-3.tJ b-B 

2o;ri -o.n o.Ti 


S'a j p*nn»i A-rmwn .. _ 1104 7 

0.70 » , ,, , . 


Capd (James) Mngt. Ltd. 


bfc'l -«’l 170 100. 0« Broad S', EC2H 1BQ. 
mo| -oil ooi Cacnai 1225.* JW] 


1 06 incoriw ... -UT2-E 1?5 

lib HenJi Anncan 017 0 228 


01-588 6010 

J 2.B8 
6-6 4 
1 16 


Ala*0 Ami wh» 
SMfinnMO ima. 
SnallsCa.'sTnnt 
MSmlr CO’S trust 
Rccowry Trial .._- 
■lek Mbr A Cdtv.Tst 

(rwasEanunei li 

iKfiMoer Trust 


Incm Etfmel T.iwu-,^. .— 

Far EasEwvt Ttt-^Jl25 5 113 ( 

SiiuAct Co. Ejrpt Tst-Jiaa.! 1H 

U SA EnrnptTi 


_j.il ijs Price. On Mp* 21 Hen Otallnc MOe 28. 

*1 ot * JO Cater ABen Unit Tst Managers 
-D j] 3*2 2. K,oo william Si. EC4N7AU. 01-623 6310 
Cawr AtlenCrt: T« ....*103 I 104 5d +0 1H109 

l nr Cent Bd. of Fin. af Church of England# 

filMss 77 London wall. EC2N 1QB 01-588 IBIS 

-1*1 0.96 l>w FC Oa 3! - I J08.25 I ... -I *.65 

F<c IS 'jcCSOcl 31.... j 1M IS I . -1 10.40 

f0 5j 6-55 DepFfl WSOO 31 .... > 100 0 I .. ..Jl0*O 

+qt| 333 Charinco Charities H/R Fond# 

-2.11 2 JO is, Moorgaie. London, EC2. 01-638 4121 


AottMuy Wider Unit TsL Mgnrt. Ltd. K 1 *lz d 346.36 I —iiiiloJS 

10. WWeoale Si, London El 7HP. 01-177 1010 _ ... 

wwe-&rBiFAinc._te5J M.sd . J l.w Chartttan Official hwert. Fund# 

Da Accra. Zl7«.0 «X63 .. I LOO 7; London Wall. EC2N 1DB. 


Artmttant Secartties Ltd. (aXO 

151, FmAurr Pasenrent, ECZA 1AV. 01-628 0076 
Casual emMU 1*6.0 50.lJ +0*) 2 11 


LOO 7; London Wall. EC2N 1PB. 

InumeOcl 31 J i 7«.J8 

AotumOclll. ...I <*6 50 


01-5B8 1815 

j 5.43 




Chieftain Trust Managers Ltd (a) (g) 



—0.6 2J* 
+1 7 1J1 
+ 1.1 lil 
-HI 7 2.77 
+ 1.1 1J0 

-0.1 4 3* 


2-2* 11. Nr* St, EC2M4TP. 

*-7* iwiun -l* s i 

f *7 AusrMun 12*0 

-J} Far Easun Ttt. S0 4 

‘■Ji Japan 7ru»_ p6S 

: ” Midi iiKome, ...klO 

i-^S I no Trust . .abl 2 


Smtfer Comparts 

tAnumMUml 

Warm Pcmy S*n 

rat w a Tmt 

UK 


XO »4) +0 .JI 2 30 

55 8 S7.M -0.3 01 

b*.b 66.4) -aj 12* 

A1.0 51.71 +0JI 0.1 


li- i-iS Iro Trust „ . .*610 M.s -0 7 05* 

T® T ? 3* Basic Pesouren rn. _ *0 1 *?.g -0 6 114 

2 i? Iks. Growth TsL 358 18 3^ +0.3 5JW 

+0 * 4.11 Piui. aoniTn. 146 31 g .. .JilA* 

122 Smaller Co'S Trun. Jl 7 JJ4i +01 J.J* 

+0.0 0.4J Gigual Recowrv Trust - 31 4 Jl.bf +0.1 *17 

Special int 5ns. 1»6 327l +0 1 *24 

-0-4 Confederation Foods MgL Ud. (a) 

,,J 101 jo. Chancery Line, WC2A 1HE. 01-2*2 0282 
H a GnmO Fun* .. . Jl*7 10 15*.«l +1.BJ aj>a 


01-283 1963 
-oil 1.15 
-0 J 0J1 
+0^ 1 18 
+0 1 026 
.. . aw 
-0 2 as* 
-06 1 10 
+0.3 5JH 
, . . 116* 
+02 3.34 
+0.1 *17 


Canty Bank UT Settees Ltd 
Wiijt 1 1 of NadWeit Dad Trusts 


Archway Unit TsL Mgs. Lt&feMc) 

317, Hid 1 Hothorn, WC1V 7NL. 01-8316213 

Fund [106.* 20*J I 5JJ8 

Anwitb Fuad bo.4 32.4) ... I 7m 

Higb VwM Euuuy FidI*7J 50jjl .,_J 7J3 


161. CbMpJide. EC2V 6EU. 

PJ Cunal 'Accum.1 .,i205 0 

01-831 623} Ene»q> Tp. *7 2 

ErtraiK. — 116.8 

3 n F manual **.b 

7 31 Gm Snaagy 50.5 

Grown InnestmenL . 203.5 


Ait w nig h t Maoagttneot 

Parsonage Gardens. Manchester. 
ArtmrtgM Fd HO» 27 Jl54.4 


Atlanta Unit Managers Ltd. 

1 Founders Court. LotNlury, EC2. 

Canaaan Trwt Jmlo 7< 

jap. f* East 15*1 


JuudkcA Fae. atn. - 76.2 
061-834 2332 north Am -Gwth. ru_ U1 
170.21 +1 ll 3J5 Porttohu in* F0 — ., 1>*.6 

Pecorery Trusts 16.7 

Sinai tor Comoan ■&. — H27.5 


01-726 1090 
+0 200 
-02 2JB 
+0.1 6.16 
+1A 336 
+0.1 3.62 
+0.5 JJM 
+0* **J 
-0.5 087 
-1 1 082 
+44 * 06 
-OJ 1.05 
+0« 288 


01-600 866* Ear D W gmau n t Had Ttte see Taralt tar Unit TiMt 

Tjt «?° Crescent Unit TsL Mngis. Ltd. (hXb) 

57 61 +0.31 035 4 Melville Cies, Edinbiagh 3. 031-226 3402 


Bette Gifford A Co. Ltd. 

1 GienBntas St, Ed*n6«ir^i. 031 

Japan Ea Ha* 14 bZT 5 232 41 

IntLEi* No. 21— — poaa ilia 

BGPPMtDcclS .... JJ02.D 317.41 

TNen oeahng day. •Unauihwoea 


Basdays IMcatu L&MaMcXs) 

Unicom Ho. 252. Romtaid Rd, E7. 

Unltam Amertca (70 2 7*64 

Do AtnL Act. (166 a 1771 

K Amt. Hit. — . — IJ122.1 130: 

Gantial ZliWJ 160 


Crtv American 658 

031-225 2581 Crav GrOMh A~inc. ,T 40- 1 
232 41 .....I 0 2J Crts. High. Dtu _ —736 

312. d I ijQ2 Cres. Intcmatienal 15*1 

>17.41 .. ..J — Oei. Ptseurca 26.3 

• ran. Cm. Tc*tc — JlD*7 


1-226 3442 
-Q>1 121 
+02 2.46 
+0.7 4.03 
+0.3 667 
-0.4 1.37 
-0 I 2.1* 
-0.4l 0.22 


Crown Unit Trust Settees Ltd. 

01 41* 44*4 Cr™" 1 Life Hse, Woking GU21 1XW. 04862 24033 
I V.I rr, Cro-n H.tpi Inc. Truo J151 * 161.d +18I a*4 

®3 Mi Cnwm Growth Trujt...Jl50.1 160.« +1^ 3.36 

J J? Ctam American To ...147.4 10* 71 -0.4I 0.06 


l Capital 1503 

1. Eaempl TsL 780.6 

_j. Ena Income *0 b 

Do. Financial 163.3 171 7M 

00.500— 171.1 182.1 

Da General. »J) 057 

Da CW AFatliA.be... 513 5*26 

Da Glr. Pacific Act _ 47.3 1033 

DtGtr. Padfclnt — *66 107.1 

Do GrtwChAcc. 120.7 128-* 

Da. Inam Trust 210.3 223-T 

Oa LeWwcTiL 51.8 57 7 

Da Pri. A'm. TsL *1.0 07.3 

Da Riconn 17*J 132.1 

&sSzfcS:8 »i 

KVBKUtz:^ 

mSLInJFaAtc— 215 I 2282 

Da Income— — tt*5J 15*.*a 

Baring Brothers A Co. Ltd. 

8, BidiopsgMe. EC2N 4AE. 


tl i ; *« Dartingtan Unit Trust MngL Ltd. 

ioj JJj Dartingtan. Tetnes, Devon TO* 6JE. D803 862371 

+17 1.00 Total Pert, unh Tsl _i380 41.bW +131311 

+o"o tit Discretionary Usat Fund Managers 

-0-1 4.48 36.18 New Broaa St. EC2M1MU. 01-638 4*85 
ZE UC IntlSfarllNo. 23 173.7 772JM J 4 JO 

;s ; i Ss D*H«n Uwte Fund Mgn. (s) 

+0 3 2 05 l.Hatart Place. London SW1W0HU 01-2450321 

+0.3 362 Growth Jl«.l 20.d .. ..J 1 1 

+0.* 330 income -W1.6 **.H .. ..] 8.2 
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Tyndall Managere 

2_New St. St Heller. Jcraa* _ 0534 373*1 '3 


Sterling Odd 
SierlPadlnt 
Sterling Mar 
Int Fad Int 
IntlMangd 


76i 
86 4 
94. S 
101.8 
102.5 


00. G 
91 .0 
102.7 
110.6 
1114 


Nat Weetminatar Jersey Fd Mgr* Ltd 
23,-25 Broad St, St Heller. Jersey. 


.° S « 7 l‘ff J 5 i 3 

. ... 1D 53 

. ... 2.1 t 


HglncFdiaV&l 54.9 57. Dad 
HhlnFdraHb) 54.8 57.0*d 
EdtvFalaJfb) 99.7 106.0 

IntBdFdia)* 78.6 81. 0 .... — 

•5ub day every Thurx. 

County Bank Currency Fund IX) 

Dollar Um *23.0473 + 0.DO58 — 

Sterling Class £11.4142 +0.0028 — 

D -Mar* Cl DM53.4663 + 0.0068 — 

DutrnGIdrCI DFI&34SBO 4- O.OOfiB 

Jap Vcn Cl VS.421.7l5o + 0.B426 — 

Negri SA 

Ida Boulevard Royal. Lummoouro- 
NAV *9.17 —0.02 — 

Newport International Management 
Bank of Bermuda Bldg. Bermuda. 

809 295 4000 

Np I nsec 515.61 — — 

NdlncIF 514.51 — 

N»l Pacific 512.13 .... 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Blda. Bermuda. 

BOS 295 4000 

Amer Trust 57.86 8.14 — 

Normandy Trust Managers Lid 

29. Athol SL Douglas. loM. 0C24 29G9E 

Nma/Mt to. Ml 1.0432 .... 2 00 

NpvCmT £1.2699 1.3368 2.00 

CmdrCrG £0.7640 0-8043 .... 2.00 

North gate Unit Tst Mrtgrs (Jersey) Ltd 
PO Boa 82. Sl Heller. Jersey. 0534 73741 
PePdNovZI 11.90 12.81 — 

Pacific Basin Fund 
1 0 x Boulevard Roval. Luxembourg. 

NAV *15.83 +0.09 — 

Inv. Adv- MAG Inv. bdngt. Ltd.. London. 
Perpetual UT Mngra (Jersey) Ltd 
PO Box 4S9. St Heller, Jeney. OS 34 74517 
OflUirGnv *1.115 1.IBB +0.006 1.00 

Phoenix International 


IntDollarFd 54.10 
Far East Fd 53.45 
InlCurvFd 51.75 
DlrFxdl niFd 54.11 
SrgExGlFd £2.56 


4.42 

3.72 

1.09 

4.43 
2.76 


Providence Capitol International Ltd 
PO ton 121. St Peler Port. Guarnsev. 

04»1 26726/9 


LUKF.dlnl 
CUKStkMkt 
£S Md Fd 
£5i*Mk.Fd 
MmSlkMH 
SlntFxdlnt 
SDlIrMdFd 
SlnrCurmcv 

SWWTech 

SNAmSIkMt 10O + 
5 Far East 106.5 
SwFr Mod 54.914 


162.2 
1E7J 
144.6 
96.4 
95.7 
121 .6 
112. D 
107.9 
127.5 


1 74. 5 
179.B 
155 6 
105.7 

103.1 
1 31. D 

120.5 

116.1 
137.1 
lOB.O 

1 14.6 
5.284 


XUlU 
+ 0.0 
+ o.c 
+ O.C 


Italian Lira 
Sinoauore 5 
Swiss- Fra 
U.S. 5 

Japanese Yen 


+ 0.004 

OU4 
□ 11 

ODS 

+ 0.0*7 
+ 0.007 
+ 0.25 
+ 0.05 
+ 0.01 B 
+ 16 
+ 0.01 5 


IntlncFd 59.69 1 D-I3xd 
IntICapFd 51 6.59 1 B.01 

Nth AmFd 57.19 7.03 

FrEst+PacF 59.55 10.22 

Canada Fd CS9.99 70.51 

RBC Inti Curraucias Fd Ltd 


U.S. S 
Canadian 5 
£ Sterling 
D-Mark 
Swiss Franc 
Japanese Ven 
Managed Fund 


— 523.79 
CS29.S6 
£11.85 
DM54.31 
SF42.02 
Y6 610 
522.15 


+ 0.01 
+ 0.01 
+ 1 


Royal Trust Into! Fd Mgmt Ltd (x) 

F<> S* Heller. Jersey. 0534 27441 

StrlFxdFd £0 UB7 0.897 ....9.18(I» 

Intni sees Sl-099 1.142 0.93 

Inti Ba 50.786 0.797 .... 9.8&a) 

Pnces on Nov 21. Non dealing Nov 2B. 

SCI/TECH SA 

2 Boulevard Royal, Luxembourg. 

SCI Tech NAV S9.63 — 0.04 — 

Save ft Prosper Intomationta 
PO Box 73.51 Heller. Jersey. 0534 73933 
Fixed Interact Funds 
DM 8d DM10.72 11. si +0.02 

S F*d Int SB. 06 8.63 — 0 02 

srlg Fund 109.6 11S.9»d - 0.2 

Ven Bond Y1 .454 1 .536 — 6 


Equity Fired* 

GlobIPtf loFd 54.64 
UK Growth 15B.9 
Intrnl Grw *9.73 

FarEastern 520.26 
Nth Amer 57.70 

Gold 510.04 

Multicurrency Reserve Funds 
U.S. S l.oo 

D-Marks 10.D0 

£ Sterling l.oo 

Ven 100.0 

Deposit Fund 
S ter Deposit 191.7 191.8 


5.00 . . . 

171.9 +02 

10.52 —0.03 
21.91 -0.04 
8.33 -0 02 
10.86 —023 


1.22 
1 80 
0.91 
0.94 


5.20 

10.00 


TOF5L 11)5 205 5 

American 206.6 222 G 

Far Costern 257.6 275 8 

European 111.4 119.2 

Prtno Man 1D3.2 no 7 
PrtflO Amer 99.9 107.6 

PrtfloSIFEst 106.0 113 5 

PnfloSIEuru 104.7 112.1 

Jersey Fd 170.0 185 Bxd 
INn-JarUts) 416.4 455.0 

Gill Fund 115.6 118.8 

lACumStts) 315.0 370.4 

VtatnniHanie.DeuBtaa.lnM. 0624 24111 

HlOh Inc Gilt 111.B114.Oxd 12.25 

t Accra Slni 214.G 216-8 .... — 

Tyndall International Assurance Ltd 
Albert Howe. SI Peter pore Guernse, . 

WB 1 m70Vo 

461 -D .... — 

5.655 .... — 

140.4 .... — 

1 720 .... 

97.1 

1.190 .... 

31 5-3 .... — 

3. 840 .... — 

123 0 .... — 

1.510 .... — 

4G0.fi .... — 

5.756 .... — 

291 .5 .... — 

3.570 .... — 

149.2 

1 830 .... — 

164.8 .... — - 

2.020 .... 

m - = 

1 090 .... — 

2D3.4 .... — 

2.520 .... 

380.0 .... — 

4 655 .... — — 

274-5 .... — 

3 360 .... — 


Int Eaty 437.7 
Do 3 5.370 

Pacific Eaty 133.3 
Do 5 1.630 

MAmrEatv 92-2 
Do* 1.130 

UK Equity 297.6 
Do* 3.6— 5 
Eure Eaty 116 8 

Do * 1.430 

Inti Fud Int 446.1 
Do * 5465 

Sta Fxd Int 276.9 

Dot 3-390 

* Deposit 141.7 
DoS 1.7S5 
Sto Deposit 1 58-5 
Dot 1.915 
Commodity 428.2 

G&' “iff 

Do S 
UK Prpty 
DoS 

Inti Mnod 
Do * 

UK Mnod 
Do* 


1.035 
105.1 
2.390 
381.0 
4 420 
260 7 
3.190 


Prices on Nov 21. Next dealing Nov 28. 
For other prkes ring 0481 26726-9. 

Putnam International Advisors Ltd 
10*1 2 Cork SL London. Wl. 01-439 1391 
Em rg Health Sd 3B.94 .... — 

International Fd S5S.69 .... — 

For Quest Fund Maa. (Jersey) 
see Royal Trust Intel. Must. 

Quiltor/Hekiold Commodities 
31.45 Gresham SL EC2V 7LH 01-600 4477 
Resc* Fd *141.08 2-00 .... — 

Neat dealing date Dec 3. 

Roj Brothers (loM) Ltd 
29 AUOl St. Douglas. loM. 0624 29696 
Bond Fund £1.275 1.315 +0.015 7.61 

Richmond Lite Ass Ltd 
4 Hill St. Doualas. IC.M. 0642 294696 

Gold Bond 241.6 256.9 -4.5 — 

SterlDeoBd 179 03 191.50 +0.03 — 

UKSlItFund 169.6 180.3 - 0.5 — 

Rothschild Asset Management (Cl) 

St. Julian's CL 51 Peter Port. Guernsey. 

0481 26741 

OCAmerFd 52.72 2.BS 1.51 

OCsCo'-- 201.8 213.9 .... 1.54 

OCCmdtvt 122.6 129.9 2.34 

OCSCmdiy *31.66 33.55 

HK Fd HKS37.69 40.09 

•••Prices Nov 15. Nest dig Nov 39. 
* Prices Nov 14. Next dig Nov M. -Prices 
Nov 21. Next dig Dec 7. TT Dig every Wed. 
O.C. lutenwUonal Reserves 
sterling £16.009 

Australia I All 5.941 
Canadian* CS41.326 
Dutch Gldr DFI53 505 
Danish Kr DKrl 60.954 
Deutschmarks DM53.852 
Bel FratFIn) BF(959.27 
French Fr* FFrl 87.59 
HK Dollar NKS106 569 
L43.937 

SST0.60 

SF47.5609 + 0.0035 
*33.169 + 0.000 

Y6 718.92 +0.96 

Dally dealings. 

Rothschild Australia Aosot Mgmt Ltd 

17 Bridge SL Sydney 2000. Australia. 

Five Arrow* SI-49 1.52 .... 5.90 

Rouse Woodstock (Bermuda) Ltd 

POB 1*179 Hamilton. Bermuda. 

Svstemtrend *19.32 *??“*«* 

Royal Bank of Canada Funds 

RBC Invest Managers Ltd 

PO Bax 246, St Peter Port. Guernsey. 

0481 23021 


Tyndall'Guordien Mngt Ltd 
PO Bax 12*6. Hamilton. Bermuda. 

T-G American *20.40 .... — 

T-G Money *24.03 .... — 

T-G Eurobond 117 °° ““ 

T-G Commodity 121.88 .... — 

T-G Mortgage CLZZ.OJ? • • - ■ — 

T-G Overseas *11.15 .... 

T-G Pac me 3 2 050 ... — 

T-G Wall street 425 83 .... — 

T-G Gold *8.33 — 

M. G. Tyrrell ft Co Ltd 
PO Box 415. London W13 "NV. 

Or IOC $11.80 11-90 — 

Unlco Invest Fd Mgt Co SA Lux 
London & Continental Banker* Ltd. 

2 Throgmorton A>e. Londnn. 01-636 6111 
UC In* Fd *69.69 71 BO + 040 — 

Union -Imres Imunt-Geoollschalt GmbH 
Postfach 1G767. D GOOD Fiankfurtl6. 

B nHdb DM19.42 20 40 + h.4Q — 

nirak DM71 27 74.85 +0-15 — 

UnlreOIJ DM39.76 41.09 + 0 -j0 — 

United Fund Managers Ltd 
16-18 Queens Rd Central. Hong 

For Vanbrugh Currency Fund see 
Helbom Fund Hixjuemmi Uenevl Ltd 

S. G. Warburg ft Co Ltd and sutodrs 

33 King William 5L EC4R 9 AS. 

Dl-Ztfj 222m 

S-MiyT 9 00 9.39 — 

EnrnvNv23 *4 3.16 — _ — 

MeEuNv21 *16 00 16.25 7.40 

SelRsNv20 *15.68 1 8^24 ..... 1.57 

39-41 Bread BtrceL St Hener. Jw. Cl. 

0534 74715 

28.09 1.39 

26.90 .... 0.93 

26.41 .... 1.06 

13.76 .... 3 US 

20.93 .... 1 A3 


MCMTN20 £27.39 
MEFTNv21 £26.24 
MTTNv23 £25.76 
MTLNavl 5 £13 42 
MSMTN22 £20.41 


196 MrcInMFd 
— MrcInBdFd 


' Money Mortal Trust Ltd 

D-Mark DM79i7 +0.01 — 

Dutch Gldr DFI106 69 +0.01 — 

jiDxww Ven V7.996 +1 — 

£ Sterling 119 9B .... 

SWISS Franc 5F77.44 +0.01 

U.S S *33.85 +0.01 — 

1 Thomas St Douglas. loM. , 0624 4856 

57.4 61 .lad +0.1 7.9 

40 1 43. Bad +0.2 6.6 

Wardloy Fund Managers (Jersey) Ltd 
HK Bfc Bldg. Grenville SL St Heller. _ 

0554 71460 

Mrc In Bd Fd 40.9 43 6xd .... 7.1 

WrdlyGtFd 101.0 105 0 .... 10.71 

Wardtay Investment Service* Ltd 
4th Floor. Hutchinson Howe- Hong, Kong. _ 
Wrdlv Txt *5.35 5.73 +0.10 1.40 

WrdlyNKAF *26 22 27. BQ +0 51 5 40 


WnflvBtfT *10 36 
WrdlvJaoT *33.20 
WrdlyPyCT *10.19 


n.oo .. . 
35.20 -0.17 
1 0.70 . . 


7-36 

0.28 

2.06 


9.18 

B.74 

9.66 

4.61 

B.3Q 

4.61 

9.51 

9.56 

6.22 

13.48 

f:!? 

1.14 


West Avon Sacs (Guernsey) Ltd 

Borough Hie. St Peter port. Guerrujev.^^ 

U-5. & Otn *0.95 1.00 +0.01 

GiltS. Dpt Fd £1.19 1-24 +0.01 5.00 

Worid Wide Growth Management 

19a. Boulevard Roval. Luxembourg. 

WwdthFd *11.63 — . . . — 

Inv. Adv.; MiG inv. MngL Ltd^ London. 

Wren Commodity Managomhnt Ltd 

TO. 51 Geonre'X St Douglas. loM. 

. _ 0624 2501 5 


Wren Com Fd 1231 
Chinese Fd 59.9 
PrecMedFd 122.7 
VangCmdyFd 25.8 
FlnFuturesFd 32.4 


u u- 

127.0 

26.5 .... 

33-fl .... 

Yamaichl Dynamic Mngt Co SA 
19a Boulevard Roval. Luxembourg 
□ynmcGthFd *9-28 —0.14 


3.10 

1.70 

8.30 


b.u7 


4.86 

10.20 

12.08 

2.93 

0.83 

1.77 

1.05 
0.34 
0.11 

2. 05 

9.92 
3 99 
7.70 
5.16 

0.13 


All funds are daily dealings. 
Schrader Mngt Services (Jersey) Ltd 
PO Box 195. St Heller. Jeraey. 0534 27561 
Schroder Money Fends Ltd 
Slerilns £15.6400 .... 9.89 

U-S. S 529.5664 9.76 

Douischmrix DM54.2319 4.78 

Swiss Frants SF52.9640 ■ ■ • ■ +-'9 

J. Henry Schroder Wagg ft Co Ltd 


120. Cheaoside. EC2 
AmlnNvl 4 *24. PI — ' 
AsnFdNv5 *23 01 24.11 

Chore(N<r23 *10.32 
DfluFdNv27 *3.60 


01-382 6000 
0.40 
3.73 

2.91 

3.84 -0.02 3.6 

1 8.27 0.22 

17.03 — 


J 944 

..Zl 9.93 


10.4 
12 
72 
LOO 

Lloyd* Bask International, EoSruSey 

PXL Bov 136. Suemsey. 0481 24983 

Lioros uxL fired i cos Jsa 2.77 —I I — 

NAV iex Alexander Edi 

Lloyds tab. Money Market Fata Ud 
PO Bax Do. St Peter Pi, Guernsey. 0981-24803 

fiirrtnc Class | GD BM 

MUrOa J _ K1.UB 

N«xr deallag day Nmorober 28. 

Ltayds Life (We at Man) Ud 

Bridge Kse, Casdetawn, !0M. 0624 824151 

5AiF h202 126+1 1 — 

Louis Brcffes Commodity Fend 
do Trustee, PO Box 1092, Cayman islands. 
November lb. VamatioaUSS4.506.76. 

M ft G (Oqmwi) Ltd. 

P.O. Box 706. Cardinal Avenue, Grand Cwmoit, BWI 
AttalXX Ex NOv 27 fb&N) 85)1 -D-Oej — 

:::: : £1 

lAecwn baits! 6» 9 *64.to 231 

Management tattmttanal Ltd 

Bk of Eermuda Bldgs. Bermuda. 809-295 4000 

BSaiBFC B 15-06 182^ — 0-2 ll — 

mSiBFI -SUB inn -tUJl — 

p,lres a* No* 16. Nret eedfttoNbr 23. 

E!in : .z---zz 62:?5 3 T rd = 

Prui 41 Now 14. Next deaxng Nov 21. 

•motactnrtr* Hanowr Getiad) 

PO Bo* 92. it Prior Port Guernsey. 0481-23961 
Con, Bi... ftloao 11. 011 — <L 02 | 

L4 int pi 06.50 106.731 

LfiACrt B1409I 141JtJ 

HIT A a. 6129.32 129b 3 


Schroder Unit Trust Mgra Ltd 

Box 273. St perer Port. Ouerro^ri 2875<] 

Mod Cur* 594.D6Z8.Bvd + 0.7 6.36 

£ Fxd Inf 647.9 683.4 +04 7.32 

£ Equity* 167.8 179 4 + 0.7 2.23 

SFxdlnt' *1.073 1 .154 +0.009 8.67 

* Eouilyt SI .522 1.627 -0.01S 0.61 

MK Fd- 56.060 8 620 - 0.046 2.32 

Schrader Life Absomce Int Ltd 
MgdCrLFd 606.0 737.1 +15.9 — 

-_ ... 842.6 - 0 3 

191.2 +0.6 — 

1.515 +0.018 

1.640 +0.015 

136.3 +2.8 — 

0.402 +D.7Z9 

Next dealing Dec 5. 

■Dally dealing. 

Serimgoour Komp-Goa Mngmt Jeraey 

1 . Charing Croac. St Hellur. Jersey 


Money Market 
Trust Funds 


. Norn Apr Inter Notice 

Mblllnhall Lid 

36 Berkeley 5a. W1X 50 A. 01-409 6654 
M’hallMnyFa 9 125 9.442 Qtr Call 

The Money Market Trust 
63 On victoria SL EC4N 4 ST. 01-236 D*»S2 
Call Fund 9.15 9-39 6mth Call 

7-day Fund 9.69 9.96 Gmcn 7-day 

Oppenheimer Money Management Ltd 
66 Cannon 5t, EC4N 6AE 01-236 1429 
Call Fund B.93 9.12 6mth Call 

7 -da v Fund 8.93 9 12 6mfh 7-dav 

MnyMngAc 8.875 9.175 3mth Call 

Dollar 7.62 7 76 Gmlh 2-da* 


Money Market 
Bank Accounts 

Norn Apr Int Cr Notice 

AltkBn Hume 

30 City Road. IC1Y 2AV. 01-638 6070 
Treasury 4cc 9.625 9.SB Qtr Call 

MUl Int Chq 9.625 10.06 Mth Call 

Bank of Scotland 

38 Thread needle SL EC*P 2EH. 

01-628 8069 

Cheque A« 9.45 9. 87 Mth Call 

Barclays Prime Account 
PO Box 125. Northumpton 0604 252891 
High Int Chq 9 JS 9.57 Qtr Call 

Britannia Grp of Investment Companies 

79 Flnxbury Clrc. FC2M 501 01 3BB 2777 

Carer Allen B.SD 9.930 Mth Call 

Cltartarhousa Jophet pic 

1 Paternoster Row. EC4M 7DH. 

01-240 3999 

etnrllna 9.5« 9 O’ M'h C-'I 

U^. Dollar B.50 9.96 Mth Call 
German Mark* 5.0 5.'“ Mth Cull 

Swiss Franc 2 O 5.19 Mtti Call 

Japancee Ven 5.0 5.19 Mtn Call 

Choulartons 

SO Ashley Rd. Altrincham. Cheshire. WA1 

2DW. 

Cheque Ace 1 0-25 

Co-operative Bank 

78-BO Cornhlll EC3. 

Cheaue&Sara B-00 
Overt) ,000 10.00 


Ql-626 6543 Ext 464 
124 Qtr Call 

1DJ8 Qtr Call 


f.FxdlnLFd 784.2 
EEqtvLfFd 177.9 
SFxdllLF 51.410 
SEOtvLIFd *1.534 
CMgdLlFd 126.8 
HK Lf Fd 7.485 
Prices Nov 28 


SKG Cap Fd 300.9 310-Dxd 
SKG Inc Fd 63.2 65.2xd 
GIH Bond 173.1 .182.3 

SecuritiM Soieetion Ltd 


0534 73741 
7.62 


Darlington & Co Ltd _ 

Dartinoton. Totnea. Devon, TQ9 6JE. 

0803 862271 

MnyMktAcc 10.25 1 0.66 Qer Call 

Lombard North Central pic 
17 Braun SL W1A SDH. _ 01-409 3434 

Notice Deo 9.875 10.12 Rate 14-day 

M Si G Klolnwort Benson 
91-99 New London Rd. Chelmsford. 

0245 51651 

HlghlnChqAc 9-26 9-70 Dally Call 

Midland Bank pie 

PO Box 2. Sheffield 0742 20999 Ext 8738 
_ High Im Chq 9.50 9.84 Qtr Call 

Bermuda H». St Peter Port. SavB £ Prospm/RobBrt Homing 

Forextund *7.60 7.98 .... — 28 Western Rd. Romford. RM1 3LB. __ 

Sentry Assurance Intomationta Ltd m ,. ln , U |,. r - 6e ?*f; 

PO Box 1776. .Hamilton S.„. BermudaJSMS piSrawAs^ I'.ll lio Stalv Call 

Tyndall & Co 

29-33 Prince il Victoria SI, Bristol BSD 4BX 

0272 732241 

Demand Are 9.33 9-67 Qtr Call 

Money Are 9.625 9.98 Otr Chqi7 

J. Henry Schroder Wage ft Co Ltd 

Entcrbrloe Houle. Portsmouth. 

.. 0705 827733 
SoecialAcc 9.60 10.03 Mth Can 

Over £10.000 9.85 10-30 Mtn Call 

NOTES — interest rate* olven bath as a 
nominal race and a* annual Percentage 
rate, adjusted tor frequency of Interest 
credit. 


Singer ft Friedtander Ldn Agents 

21 New SL BlbhoOMate. EC2M 4HR. 

Ol >623 3000 

Dekaldb DM27.47 28.91 .... 6.84 
7kyoTNv2 *64.00 . . . 2.40 

Standards Chartered Ofl Money Mkt Fd 
PO Box 1 22. St Heller. Jeraey. 0534 744S4 
Sterling £1 1.0854 +0.0027 9.14 

U.S. S *22.4113 +0.0053 8.83 

D-Mark DMS2.8688 +0.0068 4. 62 

SvriuFr SF41.4SB4 + 0.0046 4.00 

Jan Ven V5.332.7633 + 0.76S8 5.19 

State St Bonk Equity Hldgs MV 
Car Mgt Co. 6 John 8. Gorslreweg, Curacao. 
Net asset value Nov 20 *7.62 

Strategic Metal Trust Mngra Ltd 
49 Athol Street. Douglas, loM. 0624 26866 
Strg MT *0.9142 0.9413 .... — 

Stronghold Management Limited 

PO hr 318. St Keller. Jersey. 0834 71460 
Cmfllv Tst £63.30 66.63 .... — 

S ur mvest (Jeraay) Ltd 
4 Hill SL Douglas. IOM. 0624 29441 

Copper Tn £14.09 14.86 — 0.07 — 

TSB Trust Funds (Cl) 

28 Hill Sl SI Heller. Jerxev (Cl). 

0534 73494 


TSB Olt Fd 102-0 

TSBGIIlFdJv 102.0 
TSB JV Fd 95.7 
TSB Grnsv Fd 95 7 
TSBCrncvFd 102.4 


105.0 

105.0 
100.8 
100.8 
107.7 


+ 2.4 
+ 2.4 
0.5 


ll A3 
11.43 
3.76 
3.76 


Prircx on Nov 28. Next sub aav Dae 5. 


NOTES 

Price* ore In pence , unless otherwiM 
indicated and those designated * with -na 
prtt* to U 5. dollars. Yields ?i ixnown in 
last column) allow for all buying expensos. 
a O0e red price* Include all expensex. 
b Today's prices, e Yield based on oner 
price, d Estimated, a Tooay'x opening 
price, n Distribution free of UK taxes 
p Periodic preminifi miurance Plane, 
i Single premium insurance, x eftcred price 
includes all expenses except agent's com. 
mission. y Ottered prices includes all 
axpente* If bought through managers, 

Z Previous day's price. « Guernsey gross. 

S Suspended. + Yield before Jersey tax. 
r Ex- subdivision, s: Only available to 
Charitable bodies, a Yield column shows 
annual . im rates of NAV increase. 
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COMMODITIES AND AGRICULTURE 


Lead prices fall 
as strike ends 


BY JOHN EDWARDS, COMMODITIES EDITOR 


LEAD PRICES fell on the 
London Metal Exchange yester- 
day after news that strikers at 
Asarco's Glover smelter In Mis- 
souri had voted to return to 
work. Cash lead lost £11 to 
£353 a tonne and the three 
months quotation closed £S 
lower at £338.5. 

The settlement came as some 
surprise because the union had 
recommended continuing live 
stoppage, which started on 
October 1. It triggered specula- 
tion that other workers on the 
Missouri lead *slt at St Joe 

Resources and Am ax may decide 
to eo back, too. 

They have been on strike 
since April and June respec- 
tively. St Joe announced on 
Monday that neeotiatioiis to end 
the eight-month strike at its 
plants in Missouri would re- 
sume next week. 

Asarco said yesterday It 
claimed to resume full produc- 
tion next week at its Glover re- 
finery, which has been operating 
at a reduced level using 
accumulated lead bullion ntocks. 

It sa Id it hoped shortly to lift 


the force majeure declaration 
on contracted deliveries when 
shipments return to normal. 

This should eventually help to 
relieve the shortage of supplies 
that has been the main influence 
sustaining lead prices, especi- 
ally if the other Missouri lead 
strikes end swiftly. 

The shortage of supplies avail- 
able to the London Metal Ex- 
change market, however, is 
mainly concentrated in the next 
m-mth and any rise in U.S. out- 
nut will come too late to 
influence the threatened 
'* soueeze " in December. 

So the cash price premium 
over forward delivery dates is 
likely to remain for some weeks 
and may even widen briefly. 

Meanwhile, copper prices ad- 
vanced strongly yesterday to 
new 15-month high levels. The 
market opened shakily but 
gained eronnd 4n the afternoon 
when New York nrices were up 
more than expected. 

Other base metals failed to 
follow the trend in copper. Alu- 
minium, nickel and zinc all lost 
ground. 


Kenyan tea production 
recovers after rain 


BY PATTI WAJLDME1R IN NAIROBI 


HEAVY, WELL distributed 
rains last month and tiito have 
led to a significant recovery in 
Kenya's tea production follow- 
ing the drought which hit tea- 
producing areas east of the Rift 
Valley this year. 

According to Tea Board of 
Kenya forecasts production this 
year should reach 113m kg, 5.5 
pea- cent down on that of last 
'year’s record 119.7m kg but well 
above the 100m kg forecast 
made before the short rainy 
seson in October. Production in 
1982 was 96m kg. 

Increased production on small 
holder plots east of the Rift 
Valley is responsible for most 
of the expected rise in output 

Some 145.000 smallholder 
farmers produce about 40 per 
cent of Kenya's total crop. Last 
year smallholder production 


reached a record 50m kg — 25 
per cent up on 1982. Internal 
consumption of tea is estimated 
at about 15m Kg this year. 

Firm tea prices — averaging 40 
Kenya shillings (2l7p) per kg 
this year, more than twice tli? 
1982 average — have also rair/d 
Incentives to farmers 

Foreign exchange revenues 
from this year’s large crop are 
badly needed to help Kenya 
meet an estimated $170m to 
S200m (£l40m to £165m) bill 
for imported food to relieve the 
impact of the prolonged drought 
• LONDON — The average price 
of all tea sold at auction on Mon- 
day rose slightly to 279.92p per 
kilo after being 276.32p last 
week, according to figures 
issued yesterday by the Tea 
Brokers’ Association of London. 
Reuter reports. 


Malaysia 
seeks 
change in 
rubber pact 

MALAYSIA WANTS a clause 
enabling rubber producers to 
regulate production according 
to market needs to be included 
in the new International 
Natural Rubber Agreement, Mr 
Paul Leong, Primary Industries 
Minister said. Reuter reports. 

It will press for the provision 
as an additional price stabilisa- 
tion measure to the existing 
buffer stock mechanism when 
the five-year-old agreement is 
renegotiated in Geneva In 
April. 

Mr Leong said the clause 
would allow production accord- 
ing to demand and supply 
forces, avoiding overproduction 
and keeping prices at fair 
levels. 

• SOVIET UNION is believed 
to have bought about 1m tonnes 
of Argentine bread wheat for 
December and January ship- 
ment In the past few weeks. 

The reported sales tally with 
wheat export registrations at the 
National Grain Board showing 
1.4m tonnes of wheat sold so 
far, The remaining 400,000 
tonnes were sold to Brazil, 
according to grain trade sources. 

• U_ • COTTON stocks could 
reach 4.8m bales (each 480 lb) 
by the end of this season (July 
31 next year) and could rise 
even further in the 1985-86 sea- 
son, the U.S. Agriculture De- 
partment reported. 

It said the rise in stocks 
comes in spite of acreage re- 
duction programmes this year 
and next and results from re- 
cord yields this year and de- 
clines in both mill use and ex- 
ports. 

• JAPAN is preparing to ex- 
tend legislation to curb un- 
ethical activities of Japanese 
commodity brokers dealing on 
U.S. and British futures mar- 
kets. 

International Trade and In- 
dustry Ministry officials said an 
extension of - the law was 
planned but declined to give 
details. Legislation passed in 
January last year covers trad- 
ing in gold, soyabeans and sugar 
on the Hong Kong Commodity 
Exchange and in gold on Chin- 
ese Gold and Silver Exchange 
Society in Hong Kong. 


Traditional U.S. farm faces fade-out 


BY NANCY DUNNE IN WASHINGTON 


COUNTRY, ONE of the more 
critically acclaimed U.S. films 
of this season, tells a poignant 
tale of a typical U.S. farm 
family who for survival are 
battling not the natural ele- 
ments but the Government and 
the agricultural economy. Ten 
years from now the film may 
stand as an historic relic of a 
bygone U.S. institution. 

From many source*, reports 
and interviews, including a 
recent eight- volume study, pro- 
ject 1995, produced by the 
Farm Credit System, the tradi- 
tional U.S. farm emerges as an 
ailing anachronism, just a few 
years away from death. 

Analysts say the “new farm" 
wiU emerge from the ashes— 
vast, computerised, robotised, 
operated by professional busi- 
ness people adept in marketing, 
financing and adapting new 
technologies. 

‘Robots will appear 9 

The farm-lenders' study says: 
“Computers will be common- 
place on farms by 1995 and will 
move beyond narrow bookkeep- 
ing and planning use. 

“In the future, integrated, 
specialised computers will be 
dedicated to monitoring and 
controlling feeders, tractors, 
planters, heating, cooling and 
ventilation systems, and to cap- 
turing data from the farm and 
accessing information from off- 
farm services. 

“Robots will begin to appear 
as replacements in routine 
labour-intensive jobs.” 

Muffled in the lenders' study 
is the pain of the vanquished — 
the over-extended owners of 
thousands of medium -sized 
farms, producing 940,000 


(£33,305) to $100,000 (£83,264) 
io annual sales. 

The report says “ Those far- 
mers who are trying to make 
tbrir laving from farming but 
are not economically viabl e will 
continue to experience prob- 
lems." The total number of 
farms would decline by about 1 
per cent a year through to 1995. 

It says net income over The 
next decade will lag behind 
that of the 1970s. and financial 
exposure for some farmers will 
rise as will pressure on liquidity 
and Incomes. 

Struggling farmers are un- 
likely to obtain any relief from 
next year's Farm Bill, now 
being prepared by the Reagan 
Administration for Congress 
early next year. 

Mr John Block, the Agricul- 
ture Secretary, who is expected 
to remain in office in the- second 
Reagan term, has been formu- 
lating this positions aloud all 
year and lining up support 
among the more conservative 
farm groups. 

The says the overwhelming 
vote for President Ronald 
Reagan in the recent presiden- 
tial election — an estimated 75 
per cent among fanners — has 
given the Administration a man- 
date to proceed with, its poli- 
cies. 

Exports damaged 

The farm budget is one of 
the few areas of government 
Mr Reagan did not promise not 
to cut and it will be a prime 
target in efforts to cut the grow- 
ing deficit. 

Though Administration policy 
planners have yet to present 
recommendations to the Presi- 
dent, indications are that they 
may recommend a long-term 


programme, in place of the 
usual schemes which must be 
renewed and haggled over every 
four, years. 

In speeches. Sir Block has 
said: “One of the major short- 
comings of farm policy has 
been our tendency to allow the 
current situation or recent 
events to dictate policies for the 
longer term." 

Hie programme, now in place, 
was written at a time of high 
inflation- and contains escalating 
price supports. Mr Block con- 
tends that these have nudged 
U.S. commodity prices above the 
world price and HamagoH 
exports. . 

He wants policies to ensure 
that the farm “feels. the mar- 
ket,” that is to say, lower price 
supports, and a programme suffi- 
ciently flexible to adjust to mar- 
ket conditions. 

‘Bloodbath 9 

He said: “ We cannot continue ' 
to operate a farm prognmme 
with incentive to overproduce, 
both here and abroad, while the 
Government shoulders the 
entire burden of the overpro- 
duction.” 

Where the Administration 
would wield the knife is not yet 
dear. Nor is it at all certain 
that Congress will allow it. 

Mr David Senter. Washington 
representative of the U.S. 
agricultural movement, said of 
the coming confrontation 
between the White House and 
agricultural legislators: “It will 
be a bloodbath.” . 

Officials of the U.S. Depart- 
ment of Agriculture have talked 
about several farm policy 
options, including a cap on total 
farm programme expenditures, 


lower target prices which , set 
subsidies, lower loan rates and 
a cap on the farmer-owned 
reserve. Mr Block has been 
quoted as saying there will be 
an end to paid land diversion. 

All, in and out of the Admini- 
stration, want to increase 
exports. TJ JS. Wheat Associates 
has released a study by Abel, 
Daft & Early, the much- 
respected Washington, consul- 
tants. This offers ' a set. of 
marketing . approaches for 20 
countries which have the poten- 
tial to increase their wheat 
purchases. 

The report recommends a 
mix of export programmes, in- 
cluding credit schemes, which 
it -says could add an additional 
180m bushels to U.S. exports 
annually and cut excess wheat 
stocks by 36 per cent over five 
years. 

Congress may be particularly 
amenable to an expansion of 
export credit; even subsidised 
credit if ‘the' U.S. and the EEC 
fail to TOch an agreement on 
its limitation in talks next year 
under the General Agreement 
for Tariffs and Trade. 

With global grain, stocks high 
and competition keen among 
the world's grain-producers, ex- 
ports are .unlikely to provide 
immediate relief for the UJ3. 
farm economy. 

Expensive, programmes, like 
the controversial 1983 payment- 
in-kind scheme are out of the 
question, considering current 
budget constraints. 

. No matter what the mix of 
loan rates, subsidies, credits, 
reserve caps, land set-asides, 
the movement towards large 
corporate, state-of-the-art farm- 
ing would seem to be 
unstoppable. 


Milk board will co-operate in Dairy Crest inquiry 


BY ANDREW GOWERS 

THE MILK Marketing Board 
has promised to co-operate with 
independent management con- 
sultants Investigating the opera- 
tion of Daily Crest, its com- 
mercial subsidiary. 

In an editorial in Milk Pro- 
ducer, its monthly journal, the 
board said: “Any such investi- 
gation must under no circum- 
stances reveal any commerd- 
ally-sensitiive information to 
Dairy Crests’ competitors in 
the dairy trade ” 


Mr Michael -Topllng, the Agri- 
culture Minister, is expected to 
announce an investigation into 
Dairy Crest this week. Com- 
mercial dairy companies such 
as Express Dairy and Unigate 
allege that Dairy Crest is an 
unfair competitor. 

Agreement on the terms of 
reference for the inquiry, to 
be conducted early next year, 
was reached last week at talks 
between the Dairy Trade Fed- 
eration, the ministry and the 


board. 

They also agreed on a formal 
procedeure in which the 
federation can air its griev- 
ances against the board. 

The board, for the first time 
commenting in detail on its 
dispute with the dairy trade, 
said it would be pleased to con- 
sult the federation on any issue 
not already covered by the joint- 
committee agreement pro- 
cedure, to the extern that such 
issues may affect buyers' 


.. It added: “They will also, of 
course, co-operate with' Govern- 
ment — and any independent 
consultant .appointed by 
Government — in helping to 
ensure that Dairy Crest's opera- 
tions are indeed being carried 
on under a separate system of 
financial management and 
administration, so as to place 
them as far as practicable on an 
equal footing with the activi- 
ties of independent commercial 
undertakings." 


‘Strategic’ 

metals 

trading 

subdued 

TRADING IN tte specialised 
“strategic” metals has remained 
subdued in spite of the in- 
creased activity in the major 
base metal markets recently. 
Antimony, bismuth, c ad mi um 
and tungsten-ore prices are 
slightly easier. There were mar- 
ginal gains for cobalt and 
molybdenum. , 

All prices as supplied by 
Metal Bulletin: 

ANTIMONY: European free 
market. 99.6 per cent, S _P« r 
tonne, in warehouse 3,275-3,41)0 

BISMUTH: European free 
marker, min 99.99 per cent; 
9 per pound, tonne lots In ware- 
house 6.3041.45 

CADMIUM: European free 
market, min 99.95 per cent, 
9 per pound, in warehouse, 
ingots 1.14-1.19; sticks 1.15-1.20 
COBALT: European free 

market, 99.5 per cent, S per 
pound, in warehouse 11.45-11.60 
MERCURY: European free 
market, 99.99 per cent, 9 per 
flask, in warehouse 303-310 
MOLYBDENUM: European 

free market, drummed molbdic 
oxide, $ per pound Mo, in ware- 
house 3.05-3.15 

SELENIUM: European free 
market, min 99.5 per cent. 9 per 
pound, in warehouse 9.30-9.75 

TUNGSTEN ORE: European 
free market, standard min 55 per 
cent, 9 per tonne unit WOj cif 
75-80 

VANADIUM: European free 
market, min 98 per cent V,0», 
other sources, $ per pound ViOs, 
cif 2.00-2.10 

Producer list price for selected 
metals as recorded in Metal 
Bulletin: 

BISMUTH: UK: MCP-Feko. 
99.99 per cent, 9 per pound, 
tonne lots, ex-warehouse 6.50 

COBALT: World, Zaire, Soza- 
com, $ per pound 12.50 

NICKEL: World, Inco, melt- 
ing grade, 9. per pound, cif 
Far East and America, 1 delivered 
rest of world 3.20 

URANIUM: Nuexoo exchange 
value, 9 per pound UiOt 16.00 
VANADIUM: Hjghveld fused 
min 98 per cent ViO* $ per 
pound elf 2.41 
ZINC: GOB producer basis, 

9 per tonne 900 
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IN THE ABSENCE of hard ■ 

. ■&.. fiJSt .SEE. main [ price changes 

considerations - were the main — * 
influence on most . London 

markets yesterday. 

The spot (November) posi- 
tion on the London coffee 
futures market was down 
sharply again, on forecasts 
that there would be adequate 

supplies available to relieve 

the recent “ squeeze “ that 
drove It to a premium. 

November lost £68 and ended 

the day only just above the 

January delivery position. 

Reports of increased ship- 
ments by producers also 
brought an easier trend In 
Cocoa, though there are still 
fears of a new supply short- 
age affecting the December 
delivery position. 
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otherwfM 1 tn tod 


INDICES 
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Tin oaah £9777.5 + 5 

3 mths £9762.5 7 


Tungsten 883.34 

585.16 


882:85 


Barley Fut. Marti IS. 76 +0.23 £110.80 

Maize £l4M0w * 

Wheat Fut-MarJ51 13.80 +O.IO £111.30 
No2 Hard Wlnt. : * 
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—1 

HlghGrde 

£ 1 £ , £ | £ 

Cash 

3 month*. 
Settle m’L 
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Z12BJ 4.B+3.7G 1143.6-4 !+U 
1109.5J+5J 1 — - 


3 mthe .£638.0 — 5 

Producrs 3000 


£636 
£630 
. >000 


Cocoa Ft PecJ1898.5 +12.5 £1961 
Co ft (Hi PL NOVX2291 -B2J £2350.5 
Cotton A Index. 72.45c +0.40 74.75c 
Goa Oil Jan. >224.25 -3.26 >826 

Rubber (kilo) S8J5» — 60 e 

Sugar (raw) 8106vx-l 8118 

Woolf pa 64a 472pKHq 466pM 


t Unquoted. vJen: z Dec. yJan- 
Feb. x Dee-Jin. w Nov-Dee. f Per 75-Ib 
flask, n Nominal, c Cent* per pound. 


■ 23jMth 

291.70 1288.2 6 I 29 2-38 | 268.87 
(Base: July X 1962 - 100) 
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Fu t I18H.94 150.13 185.95140.78 
(Base: December 31 1874 — 1001 
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Gold and stiver values re- . crude oil (usht) - 


CHICAGO 


Resistance fay eeilem to law. dffbre 
forced-, life bids fm+. Decam berCAnib 
Gulf crude**- —Ho we v er, - v olume- ot- 
actuel deal* wu smelt In .NorUt^SCe 
crude Brent Mend foH December Added 
either aid* of $27. - The Nymax crude 
oil contract opened I6e down for 
January but by - midday It had 
recouped 6c. Gee alt way volatile: after 
early decllnee traders, bought to cover 
their positions which provided support 
towards the close. Heavy fuel pficee 
remained stable with UK demand being 
balanced by eupplles from the 
Caribbean and eastern Mediterranean. 
Petroleum Argue. 


SPOT PRICES 


1 Latest 

CRUDE OIL— FOB (S. per barrel) 


Arab Light- 

Arab Heavy. 

Dubai — 

Brent Blend 

W.T.L (1pm eett— 
Foraadoi (Nigeria) . 


27.40’ 87.501 +0.275 
26.30-26.40, — 

26.60-86.60/ + 0.10 
fl6.9B-27.06l— 0.06 
27.05.37. IfiH +0.025 
27.26-27,30; -O.IB 
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SILVER 


GRAINS 


;+UJ 

1+11.7 


Cathode* 

rtaeh j 1117-8 |+S 1154-5 

8 month*! 1186-7 ,+5-78 11036 

setttom’t! 1118 '+5 — ~ 

Amalgamated Metal Trading reported 
that in The morning cash Higher Grade 
traded at £1109, three months C1128 5. 

29. 29.6. 29 28.5, 28, 28.5. 29. 

Caihadee: Cash £1118, three months 
Cl 136 5 Kerb: Three months £1129.5. 

30, 30.5. Afternoon: Higher Grade: 

Three months £1140, 39, 40. 40 5. 41. 
40.6. 40. 39.5. 39. 39.6. 42.6. 43. 43.5. 
44. Cathodes: Three months £1153. 

Kerb: Highsr Grade: Three months 

£1142. 41. 5. 41. 40. 41. 40.5. 40. 39.5. 
Turnover. 29.050 tonnes. U.S. Pro- 

ducers; 64-66 cents per pound. 
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a-m. + or| p.m. 1+ or 
Offloler — I Unofficial! — t 


£ 1 £ ' £ | £ 

Spot (941.8-2.5 -9 JG 943.6 3 3 -7.5 

3 months, 965 .5 —9 > 9B7-.5 —7.5 

i 1 1 I 

Aluminium- -Morning: Three months 
£956. 65.5, Bfl. 67. 66.5. 66, 66.5. 67. 
67.6, 67. 66.5. Kerb: Three months 
£966. Afternoon: Cash £942, three 

months £969. 67 5. 67. 66.5. 66. 66.5, 
67. 67.6. Kerb; Three months £968. 67. 
68.5. 67. 67.5, 68. 69, 69.5. Turnover: 

16,675 tonnes. 


Silver was fixed 8-25p an ounce 
lower for soot delivery In the London 
bullion market yesterday at 6l0.5p. 
U.S. cant aquivalenta of the fixing 
leva la were: spot 737.5c. down 72c: 
throe-month 734c. down 7 -2c: da- 
month 772.ee. down 7.le: and 12-month 
BIO.lc. down S.Be. The metal opened 
at 61 2-81 5a (737-740c) and closed at 
607 -61 Op (734-737c>. 
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tiond 1 that k weak ’US. 
e cpabmy wflf-^ Umit inflatte n- 
uysprossoreseRtaagf yrtti*,.the 
leteTof industrial usage,' re- 
ports Heinold Commodities. 
Copper and aluminium values 
met selling on expectations 
that this weakness' will de- 
press demand prospects. 
Cocoa was steady on Brazilian 
arrivals falling at the low end 
of the expected range. Sugar 
was firm on technical short- 
covering and light trad? buy- 
ing. Coffee came under 
pressure on the lack of fresh 
cash -activity. Cotton 1 was 
sharply lower on fresh sell- 
ing as the market failed to 
react to reports of rain in the 
U.S. Delta. Heating oil prices 
rallied mi short-covering trig- 
gered by very high auto- 
mobile sales and late hi the 
dav. by a force malynre dec- 
laration hy the USSR on 
some erode oil and product 
shihoments. . 
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35, 34. 33. 34. 34.5. 34. Tumov.n 

25,300 tonnes. U.S. SpoL- 25-28 cants 
par pound. 

TIN 


TIN 


;+ or p-m. +y»r 
— Unofficial — t 


HfghGrdei £ £ 

Cash <0805-10 - 

5 month 119805- 10 *+7 
Settle m 't.j 9S10 — 

Standard. | 


Cosh . .. . 8770-5 
3 monthe'9764-5 
Settle m't 19775 
Straits E.. '839.19 


£ 

1-5 


I £ < £ 

: 9815 25 +62 
I 9805-15 ;-1 


; 8776-BO ;*» 
> 9760-6 -T 




Tin — Morning. S tanda rd: Cash £9773, 
75, three months £9765. 70, 65. 60. 65. 
High Grade: Caih 9810. 08. throe 
months £8605. Kerb: Three months 
C9750. Afternoon; Standard: Ceah £9780. 
threa months £9765- High Grads: Throe 
months £9810. Kerb; Standard: Three 
months £0765, 66. Tumour: 1,065 
tannee. 


ZINC 


NICKEL 1 a.m. + or; p.m. 

i Official — lunofficlaTj -t 

Spot- : 39BOB -55 | 3900-5 46 

5 months, 3985 90-41.6 3986-7 1-442 

! i ! 

Nickel— Morning: Three months 
£4000. 3395. 90. 93. 90. 85. Kerb: Thrtr 
months £3985 Afternoon: Throe months 
£3985. 90. 87. Kerb; Three months 
□887, 90. Turnover: 7.374 tonnes. 

GOLD 

Gold fell SSL on ounce from Mon- 
day's close in the London bullion 
market yesterday to finish at $333*1- 
5334 . The metal opened at the same 
level and traded between a high of 
8334-334*3 and a low al 5332-332*,. 
Trading volume was relatively high 
with oarly liquidation of long positions 
countered by renewed demon d at tha 
day's lower levels. 

In Frankfurt die 12i» kilo bar was 
Aired at DM 32.810 oar kilo (5300.34 
per ounce] previously and closed at 
5333233*2 I ram 5335*2-331. 

In Peris the 12*i kilo bar was fixed 
at FFr 100.500 per kilo (5333.75 per 
ounce) in the afternoon compared with 
FFr 100.000 ($334.25) in the morning 
end FFr 102.000 (5338.49) an Monday 
afternoon. 

In Luxembourg the dollar per ounce 
equivalent of the I2*i kilo bar was 
$335 20 Irom 533920. 

In Zurich gold finished a t$333-333** 
from 5337-337*,. 

LONDON FUTURES 


LM 6— (2.000 oz contract): Cash 607 p 
(621. 5p) throe months 621 .7Sp (6382p). 
Turnover: 0 (0). Turnover: 101 (89) 
fats of 10.000 oz. Morning: Large 1st 
ring three months 62S; 2nd ring cash 
610: three months B24.5. Kerb: Un- 
tradod. Afternoon: Large 1m ring three 
months 622.5. 23: 2nd ring threa months 
6225. 22. Kerb: Large threa months 
622. 


COCOA 


Ourlng a reioriveiy quiet day future* 
moved over a narrow range before 
closing marginally lower. Although pro- 
ducers were withdrawn there wee again 
good interest from consumers end 
second-hand business was active, 
reports GUI and DuHus. 


COCOA 


Yesterd*y , i| 
CJovo 


or Business 
Done 


,C pertonne 

NOV- 1800 2500 

Deo 1890-1093 I -4.5 1110-1881 

March- ' 1834-1635 . —2.0 1847-1811 

May ' 1B33-1B35 I —4.0 1846-1810 

July 1835- 1B36 1 -4.6 1 1840 1858 

Sept. 18351BS8 ) — 3.0 , 1M3-18S& 

Deo I 1790 1795 —10,9 lUfl-lTM 


Business dons— Whaab Jan 110.60- 
10.45. March 114.00-3.7E. May 117.55- 
7.35. July untraded. Sept S8.2S-8.10. 
Sales: 96 lota of 100 tonnas. Barley: 
Jan 110.60-10.60. March 113.80-3.50. 
May 115.25-6.1Q, Sept untraded. Sales: 
123 lots of 100 tonnes. 

LONDON GRAINS— Whaab U.S. dark 
northern spring no 1 15 par cent Dec 
160.50 Jen 1B2.35. Fab 164.85 tranship- 
ment oast coast. U.S. no 2 soft rad 
winter Pec 151.76. Jan 160. Fab 130.25. 
Engliah feed fob Jan 112 east coast. 
Maize: U.S. no 3 yellow/Franch 
transhipment east coast second half 
Nov/aacond half Dec 145 quoiad. 
Barley; Engliah feed fob Dec 112.50 Jan 
114. Jan/Mar 115.50. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: S East 107.00. W 
Mida 105.10. N West 103.10. The UK 
monetary coefficient for tha week begin- 
ning Monday December 3 bo sad on 
HGCA calculations using five daya' 
exchange rates) is expected to remain 
unchanged. 

PIGMEAT 

The market failed to follow through 
after the previous day's strong class 
and prices drifted through the day in 
very thin volume to close at or near 
the lows, reports CCST Commodities. 

.Yesterdays] Previous [Business 
Month i close f oloae f done 


I 9 U.S. 
per tonne 

Nov. 281.00 

Dec. ! 824.26 

Jen- 228.50 

Feb I 825.20 

March.—. 822.50 

April 818.76 

Moor - .819400 


Turnover; 4.451 
tonnes. 


II ESL78-29.5B 
\—lM\ 229JH) 2U& 
l— OJC ‘ 2M.WHtt.76 
+0^1 225JO2J.00 
+ 0.68 19 1.76-18 J8 
+0.761 817.0frl4.00 
+0.76 i 218^0-14.00 

(2j990) lota of 100 



Close 

High 

Low 

Prev 

Dee 

.-80-65 

51.40 

60.80 

31.10 

Jon 

51.10 

— 

— 

51 JB 

March 

62-06 

5ZJ5 

62.00 

52.46 

May 

S3 JO 

53 JS 

63.65 

63.46 

July 

53.96 

54.75 

54.70 

54 JO 

Sopt 

54-90 

55.85 

65.50 

65 JS 

Dec 

S6.35 

— 

— 

56.80 

Jan 

68.85 


— ' 

67.30 

rarat u*> 

57 JS 

— 

— 

58 JO 

COCOA 

10 tonnea, S/tonne 



Close 

High 

Low 

Prev 

Dec 

2227 

2233 

2201 

2223 

March 

2078 

2098 

2073 

2077 

htay 

2090 

2094 

2019 

2080 

July 

2078 

2100 

2078 

2088 

Sept 

2091 

2105 

2105 

2100 

Ok 

2048 

2070 

20®H 

2055 

March 

2048 

- 


2057 


April 

June 

Auguat 

871 J 
378-4 
385.7 

37SJ 

385.6 

3S3J 

378 J 
38&J 
383.0 

376 J 
383.8 
381 J 

HEATING OIL 42.000 US gallons, 
cents/US gallon 


Latest 

High 

Low 

Prev 

Dec 

78.00 

78.76 

74.86 

76.32 

Jen 

77 JO 

77 JS 

7SJS 

78 JS 

Fab 

77.20, 

77 JO . 

75.80 

“76.33 

March 

74JS 

76.00 

72.80 

73.23 

April 

71 JO 

72.1B 

69 JO 

70.16 

May 

70.00 

88 JO 

88 JB 

88.93 

June 

69.50 

86 JO 

68.00 

89.00 

July 

69 JO 



68 JO 

August 

89.00 

— — 

— 

68 JO 

Sept 

89.00 

. — . 


68-50 


Dec 

Close 

High 

Low 

268.2 

268.0 

265.4 

March 

277.4 

Z79-2 

276.6 

May 

284.4 

287.0 

284J 


288J 

291-2 

288.0 

Sept 

286.0 

287 J 

284.8 

Dee 

282 2 

284.2 

282.0 

March 

291.4 

■ 293.9 

291J 


Prev 

266-4 

277.4 
286.0 

290.0 
28S.2 

294.0 

253.4 


ORANGE JUICE 16.000 (fa. cants/lb 


Jan 

March 

May 

Sept 

Nov 

Jan 

March 


Close 
170.36 
171.15 
T70J5 
188.60 
19650 
166.25 
1<XL25 • 


Hiflh 
71 BE 
-7830 
71.60 
69.00 
66 JO 


Low 

70.30 

71.10 

70.10 
88 BO 
66.50 


72B0 

-72.75 

72.40 

70.00 
87 JS 

87.00 

07.00 


Fab 

Close 

High 


Prev 

72.15 

73.2S 

71.65 

72 60 

March 

72.15 

73.15 

71-80 

72 JO 

May 

7X32 

74 JS 

72JO 

73.55 

July 

73.86 

74J5 

73 JO 


August 

71.60 

72.50 

71 JO 

71.90 

Fob 

74.40 

74.40 

73.70 


March 

74 JS 

74.06 

74.05 

73.10 


conls/eO-lb bushel 


PLATINUM 50 troy ok, 5/troy ox 


37,000 Iba, cent*/Ib 


SOYABEAN MEAL 

The market opened unchanged to £1 
lower fn 'fairly active trading.- reports 
T. G. -Roddick. Mild shipper support 
emerged during the afternoon. 



— ' 32.13 
— ■ 31.06 


[Yeeterctoy. 
oloee ! 


Deo ...» 

Feto._ 

April 

June — 

August ..... 
October... 
Deo... 


'+ or - Buafaas* 
— Done 


COPPER- 25.000 tab, omtcs/lb 


£ ' 

[per tonne 

140.0- 16041 I — ! — 

141 A- 141,8 <— 0.401 MLB 140 J 
146.6-148.9 {— 0.85:1444- I44JI 
I4BJ149.0 I— 0^6.148 J-14M 
1475-160.0 I — — 

1W.8-151.0 1+1 JO. — 

1B1.6-1SL0 f+O.lfiJ — 


58.05 

58.15 

BUB 

59.70 

60.88 

61.90 

82.55 


Ugh 
«L40 88.00 


81 SB 
6240 
83 BO 
64.00 
66 . 10 ' 
84j40 — 


Lew 1 Prev 
B9.SS 
59.65 

80.15 

61.15 
■2.15 
63.10 
54 JS 

84.00 66-60 

— 06JI5 


59-40 

80.70 

81.6& 


COTTON 50,000 lbs. cent/lb 


Mar 


1750-1B10 | — 16.0! — 


p. per kilo (deadweight) 


ZINC 


a.m. 

Official 


j+ on p.m. [+ or 
I “ 


inofficial | — t 


£ 

Cash 685-6 

8 months! 63B B 
Sflttjomtj 636 


! £ I £ I £ 
;-5i2S 635.5 6.5 —5 
-8.86. 6W9 -5 

-6 - I - 


Month 

1 Yert'day* 1 + or 

\ Business 

, close ; - ; 

Done 


1 5 per troy [ 



ounce 1 


Deo. 

5ii.fl0JJ.6O'— 4.18 

8iI.8D-82.B0 


Sales; 2.340 (2.992) lata of 10 tonnes. 

ICCO Indicator prices (U.S. earns 
per pound). Daily price for Nov- 
ember 25: 97.36 (98.10); five-day aver- 
age for November 27; 98.91 (99.96). 

COFFEE 

During a quiet opening the market 
traded £1Q-£13 higher, reports Drexel 
Burnham Lambert. However, values 
gradually drifted lower on commission 
house selling. A ffirly tetiva afternoon 
saw nearby contracts under further 
pressure and values closed on a week 
note around t he dally lows. 

COFFEE MBF**-*! 


Feb 

April.... 
Juno.... 
Auq .... 
Oat.—.. 
Nov — .. 


1116.70 
1 15.60 
111.00 
108.90 
1X8.40 
114.20 


117.00 ‘118,80 
116.40 : 116,00-18.80 
211.30 I11.80-1I.M 

109.20 jmoo 

123.90 11 8.80- IB. 70 
114.50 1 114 JO 


Salsa: 23 (811 lots of 50 carcase a. 

3.250 kg. 


Sales 330 (284) lots of 2D tonnes: 
0 (0) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI 06.00 (CB8JI0). down SI -00 ■ (down 
50p) a tonne for Nevember-January 
delivery. White sugar 5154.00. up. 50c. 

Prices gained S3 over the day 
following fresh rumours of buying by 
the USSR, report C. Cumlkow. 




Cioaa 

Hlqh 

Low. 

Prev 

Nov 

319-0 

319.0 

319J 

31 5 J 

Dae 

318.0 

— 

— 


Jan 

318J 

323 J 

315.0 

319J 

April 

326 J 


322J 

.326.7 

July 

332.3 


■ • 

334.0 

Oct 

3»J 



3*1 J 

Jen 

348.7 

— 

— 

349-4 

LOiU 


OX 


Close 

High 

low 

Prev 

Nov 

711.7 

738.0 

736J 

7354 

Oac 

712.0 

739.0 

707.0 

736.0 

Jan 

7174 

743.5 

743.0 

741.8 

March 

728.4 

TBTJ 

723.0 

763 0 

May 

738.7 

768J 

733J 

784.9 

July 

761.4 

781.0 

745-0 

777 J, 

Sept 

764J 

791.0 

771.0 

790.6 

Dac 

786 J 

816.0 

783J 

811.8 

Jon 

792.0 

— 

— 

SI 9-0 



** 11 ~ 

112.000 lb*. 

eents/lb 






Clowt 

HInh 

Low 

Prev 

Jnn 

4JO 

4J0 

4J8 

4-69 

March 

SJ9 

6JO 

5-22 

5.19 

M ay 

6.73 

S.73 

5-57 

5.82 

July 

8.04 

6.04 

6J8 

6J3 

Kept 

8-29 

8.15 

8.15 

8.17 

Out 

8 JO 

8 JO 

8J4 

6J7 

Jen 

8J3 

■ -6.90 

6-80 

6J0 

March 

TAB 

7.61 

7J1 

7J3 


Jan 

'Claes 

High 



594.B 

606.4 

604.0 


March 

60S.4 

621.4 

609.0 



624.8 

636.4 

624.4 

631.4 

July 

636.6 

648.4 

63S.0 


Auguat 

830.0 

848.4 

836.0 


Sept 

626.6 

837.4 

626.4 

036 JB 

Nov 

62B-2 

637.4 

828.0 


Jan 

642.0 

— 


649.0 


- SPOT PRICE& — Chlosgo loose laid 
27.00 (29.00 cents per pound. New 

York tin B40.0-47.0 (537.0-45.0) cents 

per pound. Hsndv end Harman silver 

bullion 73S.& (747.5) cents per troy 

ounce. 



dose 

High 



Dec 

148.4 

160.1 

148.2 

149-3 

Jan 

161.6 

1KM 

151 J 


March 

«7J 

154»-4 

157.7 

158.6 

May 

183.8 

165.0 

1S1.4 

164.6 

July 

188.7 

170J 

168.5 

1B9J 

August 

170,3 

172.0 

170.0 

171-5 

Sept 

T72.0 

173.5 

172.0 


Oct 

172.1; 



173.7 

Dec . 

174.0 

177.0 

174.0 

176.1 



Close 

High 

Low 


Dec 

26.62 

XtJTH 

26J4 

pc 

Jan 

g-?ff 

25 J4 

2SJS 


March 

24-34 

24.« 

24-32 

24.77 

May 

2406 

24.60 

24.nq 


July 

23.83 

24 JS 

23 JO 

24 JS 

August 

23.6* 

24.10 

22.6S 


Sept. 

23.66 

24.04 

7n.es 

z* an 

Oct 

23 JO 

23 JO 

23.50 

23 JO 

Dac 

23 JO 

24.00 

23-40 

23.77 

il: .J' n — 



r •* i* ■■ 




Close 

High 

Low 

Trw 

D+o 

366.8 

381.4 

368.0 

390-4 

March 

366.6 

369.4 

3S6.2 

368.0 

May 

3SOJ 

352.8 

360-0 

3F2J 

July 

339.2 

34Z.2 

339.8 

340.6 

Sopt. 

344.4 

344.4 

344 J 

346.2 

Dec 

353.4 

3S7.8 

386.4 

366.4 


OTHER MARKETS 


POTATOES 


Business 

Done 


Zlne— HIGH GRADE OFFICIAL/UN- 
OFFICIAL PRICES: Cash am £693 -£638, 
pm £E33-£fiS8. Three months ant £883- 
£687. pm £663-£689; settlement £698. 
Morning; Three months £037. 37.5, 38, 
38 6. 38. Kerb. Three month* £637, 36. 
Afternoon: Three months £837, 38, 38.5. 
Kerb: Three months £838. 37, 38.5, 36, 
35, 34. 33.6, 34. 345. Turnover: 11.875 
tonnes. U.S. Prime Western: 45.00- 
46.76 cams per pound. 


FSB. 

April 


858. 1648.20 — 1658.50-27.71) 
345.00 1 — 1343.00 


November climbed even higher, 
gaining £8.00 during the morning. 
Despite e larger tender than of feta 
(40 tenders against * totel-to-daie Of 
120). Sentfmapt remained firm and 
November held at £5.50 up for tits 
ran of tha session. Forward positions 
eased to dose at the lows, reports 
Coley and Harper. 


Turnover; 231 (272) lots of 100 troy 

ounces 

Cold Bullion (fine ounce) 

Nov. 27 . 

Close 'SWJls-iW 0277- 277ki) 

Opening 6222k: «4.«?53i-27gt,i 

Morning fixlng...lS335.3B <£975,708) 
Afternoon TlxlngiS333.90 (£375.306: 


Nov £89040 1-63.0 2357-80 

January 13390 98 (—88.5,2835 -90 

March ,'3836-40 (-14.5,886^38 

May.... 2312 13 -11.0,223811 

July 2202-05 - 0,02225-08 

Sept. 8801-05 -11.03224-01 

Nov. . 12195-10 I— 7,5.2216-12 

’ Salas; 4,231 (2.509) late of 5 tonnes. 

ICO Indicator prices (U.S. cams per 
pound) for November 26: Comp, daily 
1975 137.09: 1 5-day average 139.16. 


jYwterdy'a \ Previous 
Month I close 1 close 


Business 

Don* 



ROTTERDAM 


B per tonne 

Nov. 1 70.60 ) 73.00 81.B6-74B6 

Feb 61.60 51.90 | - 

April.... 57.40 • 69.00 ,61,60 47.M 

May..... sa.eo i ei.7o — 

Nov 67.00_j 07/»_l — 

Seles; 314 (156) Ion of 40 tonnes. 


Sales: 3,807 (3,691) lots of 50 tonnes. 

Taw end Lyle delivery price tor 
granulated basis sugar wee £196.000 
(£194.00) a tonne for export. 

International Sugar Agreement— 
(U.S. cents per pound fob end stowed 
Caribbean pons.) Prices for Nov- 
ember 26: Deny pries 3.92 (4.00); IS- 
day svsraga 4.37 (4.44}, < 


WHEAT— (U.S. S per tonne): U.S. 
two soft red winter Dec 165 Si. Jan 
163.25, Feb 163.75. March 104.25. U.S. 
two northern spring 14 per cant protein. 
Spot 180. Dec 174. Jen 179. Feb 182. 
March 1<£. April/May . 177. U J. 
northern spring. -18 per cent protein. 
Dec 168. April/Msy 190. U.S. three 
hard ember durum. Dec 185. Jan 202. 
Feb -204, March 2C&. Ac n I/M ay 192, 
June 133. Sept 192. Canadian one 
western ember durum, spot 216. April/ 
Mav 206.50. 

MAIZE— -(U.S. S par tonne): U.S. 
three yellow Deo -12B.7B. Jon/Moreh 
132, April/June 138 Bailers. Argentina 
Plate 'April /June 138'sellere. 

• SOYABEANS— (U.S. 1 per tonne); 
U.S. no two yellow GulfpOrts Dee 
243.60, Jeh 343-60, Feb 248.80, March . 


240.00. April 262.10. May 263.90. June 
266.40. Balkan 

SOVAMEAL— (U.S- S par tonne}: 44 
par cent Afloat 173.5-1B5, Nov 170.SO, 
Doc 187, Jin 188. Jan/Msrch 170. 
iAor1l/Saot 1 88. Sellar* Pellets Brazil 
Afloat 190. Dec -185. Jen IBS. 50, Jan- 
Morch 189. April and May 185, April/ 
Sept 180. Sellars. Pellsts Argentine 
Afloat IBf.183.5. Nov 177. Dec 174. 
Jan 175. Jon/March 178.50, May/Oct 
188. Sailers. 


RUBBER 


PARIS 


SUGAR— (FFr per wane): March 
1486/1487, May 1535/1340. Aug 1623/ 
1628. -Oct 1835/1088, Dec 1735/1738. 
March 1840/1886. 

COCOA — (FFr per 100 bp); ‘Dec 
2110/2120. March 2062/2068, May 2063 
bid, July 2070 bid. Sbpt 2075 bid. Dec 
2060 aak/ March 2060 oak. 


PHYSIC A L S— The London market 
epanad about unchanged, attracted 
little interest throughout the day end 
closed quiet, reports Lewis and Peat, 
Closing prices (buyers): spot 58.50p 
(same): Jen 7l.00p (same). The Kuelt 
Lumpur Deo fob price for RSS No. 1 
was 188.0 (190.0) conn e kg end for 
SMR 20 was 1S3.0 (184.0). 


HYDES 

HIDES— Birmingham (Leeds). Second 
dears. .Ox: 31-3S.S kg. 109£p a kg 
(105 Ap): 26-30.5 kg. H9.3p skg with- 
drawn (119. Ip); 22-25.6 kg. 129.lp s kg 
withdrawn (12B.6p). Cows: 25Jj kg 
132.1 p a kg (129.5p withdrawn). 


’4-. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar slightly easier 


The dollar lost ground In cur- 
rency markets yesterday but re- 
tained its firm undertone. Encou- 
raging trade and current account 
figures from West Germany may 
have sparked off 'some selling 
but despite falling through a 
DM 3.0525 chart point and touch- 
ing a low of DM 3.0455, the 
dollar recovered In the afternoon 
to finish at DM 3.0560, still 
down though from Monday's 
dose of DM 3.0610. 

A move towards lower ■ U-S. 
interest rates, including a cut to 
Hi per cent in prime rates by 
some b anks may also have inhibi- 
ted the extent of any recovery 
while the threat of Bundesbank 
Intervention lurked in 5>: back 
of everybody's minds. Although 
relatively unsuccessful last week 
in curtailing the doll art revival, 
the Bundesbank's expertise 
made many people wary. The 
possibility of widely fluctuating 
rates towards the end of the 
year seemed an Increasing pros- 
pect if the Bundesbank tries to 
counter technical year end dol- 
lar demand in a relatively thin 
market. 

Elsewhere the dollar closed at 
SwFr 2.0330 from SwFr 2.5240 
and Y245.4Q . compared with 
Y24&J0. It was also weaker 


aga inst the French franc at against the Swiss franc at 


FFT 9-3550 from FFr 9.3750. On 
Bank of England figures, the 
dollar’s index slipped from 141.9 
to 14L7. 

ST ERLIN G — Trading range 
against the dollar in 1984 is 
1.4905 to 1.1875. October average 
13207. Exchange rate index rose 
to 74.6 from 74.2, having risen 
from an opening level of 74-2 
to finish at the day’s high and 
compared with 79.4 six months 
ago. 

Sterling finished on a firmer 
note, reflecting a feeling that 
Monday's decline on oil price 
fears was probably a little over- 
done. It rose to $1.2080-1.2090 
against the dollar, a rise of 75 
points and DM 3.6825 from 
DM 3.6775. It was also firmer 


SwFr 3.0475 from SwFr 3.03 and 
Y296.50 from Y295.50. Against 
the French franc it improved to 
FFr 11.30 from FFr 1L26. 

D-MARK — Trading range 
against the dollar in 1984 is 
3.1410 to 23535. October average 
3.0676. Trade weighted index 
121.3 against 125.8 six months 
ago. 

The dollar was fixed at 
DM 3-0535 against the D-mark 
at yesterday’s fixing in Frankfurt 
compared with DM 3-0547 on 
Monday and the Bundesbank sold 
828.25m at the fixing. There 
apeared to be little indication 
of any open market intervention 
with the dollar confined to a rela- 
tively narrow range. News of an 
Improved West German trade 


1 and current account surplus 
appeared to have little effect on 
trading. Despite a further reduc- 
tion in U-S. interest rates, there 
seemed to be little likelihood of 
an imminent drop in West 
German rates. 

Elsewhere sterling Improved 
to DM 3.6870 from DM 3.6790 
while the Swiss franc eased to 
DM 1.2118 from DM .12135. 
Within the EM 5 the Belgian 
franc slipped to DM 4.9650 per 
BFr 100 from DM 4.9720 and the 
French franc was lower at 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
November Z7 

% change 
from 

central 

rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc «.. 

44.9008 

44.9304 

+0.07 

+039 

-+1.5428 

Danish Krona ... 

8.14104 

8.QS23& 

-1X4 

- 1.02 

-*-^.6421 


2.24184 

2J23Q38 

-0JS1 

-0.19 

-♦"7.1463 


6.87468 

6.83306 

-0.80 

—0.28 

±1.3653 


2L62S95 

2^1606 

-(139 

-0.07 

-♦-1.5165 


0.72568 

0.717S18 

-1.13 

-0.81 

+1.8671 

Italian Lira 

1403.48 

1391.71 

-1-55 

-1-55 

±4.0511 


DM 32.83 
DM 32.64. 

per FFr 

100 from 

STERLING EXCHANGE RATE 
INDEX 

Nov 27 Previous 

&30am .. 

... 74^ 

74.6 

9.00 am .. 

... 7-L3 

7-L5 

10.00 am .. 

... 7A2 

7AJ5 

11.00 am .. 

... 74J! 

74J 

Noon 

... 74J5 

74 J3 

1.00 pm .. 

... 74 J 

74J 

2.00 pm .. 

... 74J5 

7«L2 

3.00 pm .. 

... 74J 

74.6 

4.00 pm .. 

.... 743 

74£ 


£ In New Fork 


November 27 Prev. close* 


£ Spot IS12O65-1J065' 812<B0- 12040 
I month 1 O.O 84 -O.Oa pm | 0.09-0. OS pn 
5 months io. 13-0.09 pm I0.16-0.13 pn 
IS months i0.80-0.3S dhs lo.1545.28 dls 


Changes are for Ecu, therefore .positive change denotes 
weak currency. Adjustment calculated by Financial Times. 


Forward premiums end d isco unts apply 
to the U.5, dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Nov Z7 


Day's 

spread 


Close 


One month 


% 

p.s. 


Three 

months 


% 

P-a. 


Nov 27 


Day’s 


Close 


One- month 


% 

p.a. 


Three 

months 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

inland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


12000-12105 

1.58G0-1-SS7S 

4.T3V4.T7 

73-88-7*46 

•mwvra-as** 

I. 1820-1.1890 
3.66V328L 
187 .20-2D0.9O 
206-20-207. OQ 

Z27&4-ZJ28&4 

10.684-10.71 

II. 2*4-11.32 
10-50-10.56 
29*4-297 
25.78-28.00 
3-024-34)64 


1.2080-1.2080 

1,5065-1.5975 

4.154-4.184 

74.30-74.40 

13.284-13-294 

I . 1862-1.1872 
3-684-3.694 
198-30-200.88 
208.75-206.95 
2^864-&2BG4 
10.8B4-10.704 

II. 294-11-304 
10-54-10.55 

295-297 

25.94-25-99 

3.0*4-3.054 


0.10-0. 07c pm 
O.IS-OJNe die 
14 - 14 e pm 
2 - 8 e dls 
1V2V>re dia 
0-42-0. 58p die 
1 VILpf pm 
100520c dia 
3040c dla 
8 -IOUra dia 
24-34ore dis 
4- 14c dia 
14 - 24 o re dls 
0.90-0. 80y pm 
54-44gtopm 
14-14c pm 


QM 0.14-0. 09pm 
—1.48 027-0. 50ds 
4.33 44-34 pm 
-0X1 9-18dts 
—2.03 64-74 die 
-5.06 1.33-1.64dis 
4X7 34-34 pm 
-2*-35 576-1725da - 
-2.61 120-1 7Sd is 
-4.72 Z7-30 die 
-3.43 9-S4dia 
-0.88 34-*4die 
— 7 78 S4-64dls 
3X4 2.47-2-30 pm 
2X1 15-12 pm 
5.41 34-34 pm 


038 

-1.09 

3.79 

—0.73 

-2.06 

-5.00 

3.99 

-23.06 

-2X5 

-4.99 

-3X0 

-1.48 

—23)6 

3-22 

2-08 

4X1 


% 

P-»- 


UKt 

Ireland! 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.2000-1.2705 1-2060-1-2090 
1.0182-14)185 1.0165.14)175 
1.3187-1-3213 1X205-1X210 
3.4305-3.4530 3-4425-3X43S 
61.38-61.62 
10.984-114)1 


Belgian rata ia for convertible francs. Financial franc 51.85-81-90. 
Belgian rate is for convertible- Irenes. Financial franc 74X0-74.30. 

OTHER CURRENCIES 


0. 10-0. 07c pin 
0X3-0. 48c pm 
0-22-0. 25c dis 
fl .98-0 25c pm 
61.40-81 -50 74*90 dla 

10-984-10X84 24-24ore die 
3.0665-3.0666 0.B5-0X0pf pin 
183*1-1654 175-525C dl« 

171.00-171X0 45- 55c dls 
1X874-1X884 9 . 10 - 9 , OOlire dls 
8XS><XX54 3 . 00 - 3 XOore dla 

1 X 0 - 1 .45c dis 
2-06-2X6ore dia 
0.66-0.52y pm 
ZXO-ZXOgro ptn 
0-90-OX4c pm 

t UK and Ireland Bra quoted In U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to the individual currency. 
Six-month forward dollar 0.13-0.06c pm. 12-month 0 . 22 - 0 . 37 c dis. 


3.0*85-3.0605 

1634-168 

1714)0-171.65 

1X87-1X97 

8-86-84)7 

8X4-9X74 

8-714-8.734 

244.90-24SX5 


9.3S4-9X54 

8.714-8.72 

24625-245.45 


21X14-21X14 21XS-21.47 
2-5160-25285 2.522S-2X23S 


0X4 0.14-0.09 pm 0X8 
6.02 1X2- 1X0 pm 5X5 
-2.14 OA3-O.48«li* -1X8 
3X6 2X1-2X8dia -3 30 
-1.61 17-20 dls — 1 X 0 
-2.73 54-6 dis -2.09 

3.63 2.75-2.70 pm 3.57 
-25.53 600-1*500* -23.71 

-3X0 13S-160dls -3X3 
-5X3 2S.00-26.7Sd s -6 36 

-4.40 8.40-8.900* -2.90 
-1.76 4.60-4 XOds -1.98 
-3.16 6X0-5X0dia —2.59 

2.64 1.77-1 ,72pm 2X4 

1.42 9.75-7.7Spm 1.53 

4.14 2.56-2X0pm 4X2 


CURRENCYMOVEMENTS 


NOV. 97 


Argentina 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 


170X9 170.68 
1.4155-1.4135 
3,307-3.418 
7.8770-7.7015 
140.64-158.66 



£ 

Note Ratos 


Nov 87 


j 141.11-141.93 [Austria 

! 1.1678-1.1680 Belgium 

2 ,B 14 - 3 ,B 28 [Denmark 

6.3700-6.3720 ;Franca 


KuwaltOinsrfKD) 0 X 68 M -0.36879 
Luxembourg Fr . 1 74X0-74.40 
Malaysia Dollar.- 2.0100-2.9170 
New Zealand Dir. 1 8X716 8.4766 
Saudi Arab Rival 4.8965 4.3020 
Singapore Dollar £.6164-2.6225 
Sth Arnoan Rand 2.5053-82158 
U.A.E. Dirham.™ 4.4320 4.4370 


I 

fuu-o.o rm TmiKa 

124.46-126X6 -Germany...™— 

7X240-7.8270 Italy 

92.46- ■ ’ (Japan 

0.30269-0.30270 Netherlands™ 

61.40 61.60 (Norway 

£.4080*8.41 10 Portugal™.™.. 

2X460 2.0480 Spain 

, 3.6800 3X610 Sweden- - 

9.1550-2.1680 Switzerland — 
1.8230- 1X300 United States. 

1 5.6720-3.6730 ^Yugoslavia 

• Sailing ratal. 


28X0-26.10 
74.00-75X0 
15.9213.36 
11X5-11.36 
3.67-3.71 
2965-2296 
£93 299 
4.14X.18 
1D.64- 10.75 
J 202-210 
J 204-2131* 

J 10.4810.59 
..s.oaft* 3.oai« 
_J 1.1965-1X155 
_J 290-296 


-I 


Sterling .. 

U.S. dollar- 

Canadian dollar.... 
Austrian schilling. 

Belgian franc. 

Danish Kroner 

Deutsche mark-... 

Swiss franc.. - 

Guilder 

French franc- 

Ura - 

Yen- - 


Bank of | Morgan 
England (Guaranty 
Index ‘Changes* 


CURRENCY RATES _ 

I Bank | Special f Europ'n 
Nov. 27 I rata {Drawing ( Currency 
j * i Rights I Unit 


74.6 

141.7 
B9X 

111.0 

88X 

76.6 
191X 

140.7 
1J1X 

64.1 

46.7 
156.9 


—15.7 
+ 28.2 
— 3.6 
+3.2 
— 10.8 
—6.7 
+ 6.5 
+9.8 
+5X 
-16.1 
-14.3 
+ 12.5 


starting . — | - |0.B23450 ; 0.604770 
U. 8 . t 8 ia 0.994069 [0,799716 


Canadians. 
Austria Sell 
Belgian Fr.. 
Danish Kr.-. 

Dmark 

Guilder...™ 
French Fr.. 


41* 121.3417 
11 [61X247 

7 10.9372 

4it '5.03589 
5 3.42705 

9l| 19.30995 


0.962714 
! 15.6670 
, 44.9304 ' 

! 8.03236' 
8X3038 
19.61606 
6X3306 


Ura ! 161* 1 1682 .02 [1381.71 


Morgan Guaranty chang ear average 
1980-1982-100. Bank of England Index 
(tree* average 1975—100}. 


Yen. 
Norwgn Kr.. 
Spanish Pta. 
Swedish Kr. 

SwIm Fr 

Greek Dr*ch 
Irish Punt.... 


B -244.094 . 279.109 
8 '8X1540 • 6.46674 
If 170.137 1184.905 
» 8.68568 16X6969 
4" £.50625 1 1.84012 ' 
20 it >125.024 - 91.7253 
1£S« 0.977452.0.717518 


* CS/SDR rata for Nov 23: 1X1625 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian $ {doting rates in Singapore): Short-ierei S“»-8“» per cant: seven days per cant: one month par cent: three moniha 9V9 1 . pereeni; 

six months fFu-fPj.per cant; one year 10-1 OS per cent. Long-term Eurodollars: two years 11*1-1 IS par cent; three years IIVII* par cent, tour years 11 VII a par 
cent five year* 11Vm per cant ncminal rates. Short-term rates era call lor U.8. dollsre and Japanese yen: others two days notice. 


MONEY MARKETS 


London rates steady in quiet trade 


Interest rates were little 
changed in quiet trading on the 
London money market yester- 
day. Hopes of another cut in 
clearing bank base rates have not 
entirely disappeared, and dealers 
were pleased when Chase Man- 
hattan Bank began a further 
round of cuts in U.S. Bank prime 
lending rates, to Xli per cent. 
There appeared to be little con- 
cern at the weakness of sterling, 
but a ' general relief that the 
pound remained above $1X0. 

Three-month interbank was 
unchanged at 9*3 per cent, and 
discount houses buying rates for 
three-month bank bills were 
steady at 9A per cent 
Temporary facilities of £L.Sbn 
to be made available to the 
market from December 4 until 

UK clearing banks' base 
lending rate 91-8} per 
cent since' November 23. 

tbe year end is to help finance 
a liquidity shortage caused by 
the British Telecom share issue, 
and because of its technical 
nature should bare little or no 
Imoact on rates. 

The Bank of England forecast 
a - money market shortage of 
£550m in the morning, but tins 
was later revised to £800m. Total 
help on the day was £670m, 
mainly through outright pur- 

FT LONDON 
INTERBANK FIXING 

( 11.00 un. November 97) 

1 month* U.S. dollsre 


chases of bills. An early round 
of assistance was offered and at 
that time the authorities bought 
£5i3m bills by way of £17m bank 
bills in band I (up to 14 days 
maturity) at 9* per cent £X03m 
bank bills in band 2 (15-33 days) 
at 9] per cent £22m Treasury 
bills in band 3 (34-63 days) at 
91 per cent £148m bank bills in 
band 3 at 91 per cent £23m 
Treasury bills in band 4 (64-91 
days) at 91 per cent £lOm local 

MONEY RATES 


authority bills in band 4 at 91 
per cent and £100m bank bills 
in band 4 at 9H per cent 

Another £5Sm bills were pur- 
chased outright in tbe morning, 
through £7m bank bills in band 
X at 9J per cent £lm bank bills 
in band 3 at 91 per cent and 
£50xn bank bills in band 4 at 
91 per cent 

In the afternoon the authori- 
ties purchased £29m bank bills 
outright in band 4 at 91 per 


late 


cent, and also provided 
assistance of around £70m. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £6Sm, with the unwind- 
ing of repurchase agreements 
absorbing £52 6m, and bank 
balances below target another 
£55 m. These outweighed Ex- 
chequer transactions adding 
£65 m to liquidity and a fall in 
tbe note circulation of £20m. 


NOV. £7 

1 Frankfurt 

Parle 

Zurich 

AmsTcfam i 

Tokyo 

Milan 

Brussels 

Dublin 

OvernFahtee.-v.-re....^..^ 

{5.45-5.50 

103* 

lOVlQTu 
10Sf|-lQ»« 
lOee IQS* 

5-5ij 

6i*-5S8 : 
0‘8 -658 ; 

6Se-5*s j 

6.21875 

5.40625 

6.34575 

161« 171« 
j 17-17* 

17 VI 71* 

B.70 

10&9-10T* 

101* 103* 
10 ic 105* 

135*14 

141* 145* 
1414-141* 
1458-145* 
14lg-145* 

Two months. - — 

>6.75-5.90 


Lombard. ......I 5.5 


__ 


_ 

; _ 

Intervention 1 — 

JOS« 

— 

6 \ ! 

— 

— 




LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Nev.97 

1964 


Starling . 
Certificate) Interbank 
of depoalt 


Overnight 

9 day* notion- 
7 (fairs or..™™, 
7 days notice... 

One month 

1 wo month a.. -| 
Three moot ha 
Six months™.. 
Nine months . J 
One ysar 


4-9i« 


Authority 

deposits 


Company 

Deposits 


Market 

Depeelts 


Treasury 

(Buy) ; 


, Eligible I Eligible i Fine 
Treasury ! Bank ! Bank I Trade 
(Sell* | (Buy) i (SelD | (Buy) 


I 

9H-91S I 
9£8Ss j 
9V9S8 

g»«-ese 

Ss6-SH4 

Btf-B*. | 


91*97* 

gti gZ® : 
9V97e 

9*4-91* , 

D 0 - 1 O i 

»S8f! 


99U 

B>«-9&8 

9W-B&B 

93* 

Bl| 

9t 8 

_9« 

9« 


8-91 a 


9*4-10 

10 

10 

101 s 


4 9*8 


9‘s 

9k 

9* 

9U 


9* 

9rk 


9. 


- I 
“ I 


9* 

5* 


It 


9 * 

9* . 

Bit i 9fi 
Ble-9* 97e 


ID* 

I 




Local AutlL; 

Local 

| Finance j 5 Cert 1 

SDR 


.negotiable 1 

Authority 

1 House ! of } 



; bonds | 

Deposit* 

; Deposits Deposits; 

Deposits : 

! Deposits 


bid 9 SilB 


Offer 9 Bj1B 


8 month* U.S. dolfare 


one month I 103* lOt, 

Two montns , iota lO>g 

Three montha-i 105s 10is 
six months..—! 10 9*, 
Nine months™. 1OU-10 

One year — lOU-10 

Two years- — 

Three years—. — 

Four years. 1 — 

Five yi 


101 * 

105, 

io: B 

iort 


I* 

5 7 ® 

9T b 

10 

10* 

io 


I BA-BJ ■ 
. B.BSB.H ■ 

■ 88.1 i 

1 9.S-9.4 

: 9.«s s.s6 { 
j 8.76426 

i r 


BrtrBH 


91b 9ft 
9ft 91* 
9ft 91* 
9 Sb -9ft 


9«-9ft ; Bft-io 




bid 9 1 j2 


offer 9 6 X 


The Using rales ere the arithmetic 
means. rounded to the nearest one 
abneanib, of the bid end offered raise 
for SlOsa quoted by the market to 
Ova reference banks at 11 am each 
working day, The beaks ere National 
Westminster Bank. Bank of Tokyo. 
Deutsche Sank. Bangui Nation il* de 
Pads and Morgen Guaranty Trust. 


ECGD Fixed Rate Export Finance IV: Average Reie of interest period 
October 3 to November 6 1SS4 (inclusive): 10.615 per cent. Local authorities and 
finance houses seven days' notice, others seven days' fixed. Finance Houses 
Base Rate (published by the Finance Houses Association): 11 ner cent Irons 
Novembar 1 1984. London and Scottish Clearing Bank Rates for lending 9h-M 
per cant. London Deposit Rates for sums st seven days' notice 8-6 >j per cent. 
Treasury Bills: Average render rates of d iscount 9.0065 per cant. Certificates of 
Tex Deposit (Series 6): Deposit £100.000 and over held under one month 3*. per 
cant: one-three months 94 per cent: ihree-iix months 9% per cent; six-nine 
months 10 per cant: mne-12 months 10 per cent Under £109.000 9 : * per cent 
from November 7. Deposits held under Series 5 10 per cent. The taw lor 
all doponts withdrawn lor cash 7 per com. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rats 11V11H 

Broker lean rate 9V1W, 

Fad funds 8“» 

Fed funds at intervention ... B“i* 

Treasury Bills 

One month 7.55 

Two month 9 30 

Three month 8XS 

Six month 8.4S 

One year - 8.70 

Treasury Bonds 

Two year 100*1 

Three year 101 ’a 

Four year 101 ‘t* 

Five year IOC^m 

Seven year 105 

1-1 year lOi 1 ^* 

SO year lOJ'V 


Slightly firmer 


Interest rat® contracts were 
slightly firmer overall on tbe 
London International Financial 
Futures Exchange yesterday 
A cut of i per cent to HJ per 
cent in Chase Manhattan Bank’s 
prime lending rate was not 
unexpected after other banks 
reduced prunes to 11$ per cent 
on Monday, but it gave a boost 
to sentiment. It was also hoped 
the Federal Reserve would inter- 
vene to add liquidity to the New 
York banking system, and later 
on the U-S. central bank pro- 
vided 51 bn by way of customer 
repurchase agreements. U.S. 
leading indicators are also ex- 
pected to show a fall, when 
published tomorrow, and antici- 
pation of further confirmation 
of a slowdown in economic 
growth helped Eurodollars and 
UJS. Treasury bond futures re- 

LONDON 

THREE-MONTH EURODOLLAR 
Sim paints of 100V. 


cover from a weak start. 

Eurodollars for December 
delivery opened at 90.58 and 
closed at the day’s peak of 90.62 
compared with 90.61 previously. 
December Treasury bonds began 
at 73-01 and after touching 73-09 
finished at 73-07 against 73-06. 

A steadier performance by 
sterling on tbe foreign exchanges 
kept short-term sterling and 
gilt futures little changed. 
December gilts closed unchanged 
at 109-12, after opening at 109-08 
and touching a high of 109-15- 


FT-SE 100 INDEX 
£25 psr fuff index point 

Close High Low Prev 
Doe 118.53 118.50 117.40 117X0 

March 118X0 — — 118.10 

June 118X0 — — 118X0 

Eat volume 253 (301) 

Previous day's open int 886 (933) 


U.S. TREASURY BONDS 
8% 51 00.000 32nds of 100%, 



Close 

High 

Low 

Prev 

Dec 

90X2 

BO-62 

90.54 

90.61 

March 

30-27 

90.28 

90.19 

90.30 

June 

83-83 

89.64 

B9.7S 

BSk7 

Sept 

83.41 

89.44 

89-38 

89.48 

Dec 

89.04 

— 

— 

89.10 


Class High Low Prev 

Dec 73X7 73-09 72-28 73-OS 

March 72-15 — — 72-15 

Est volume 1X82 (1X80) 

Previous day's open M 2X48 (2X72) 


CHICAGO 


U.S. TREASURY BONDS (CBT) 
8 % 5100.000 32nd* of 100% 


Est volume 4,087 (3.116) 

Previous day's open Int 11.504 (11,600) 
THREE -MONTH STERLING 
£500.000 points of 100% 


Close High Law Prev 
Dec* 90X7 90 27 90X4 90.26 

March 90X9 90X0 90X8 90X7 

Juno 90X7 90-28 90.24 90.23 

Sept 90.00 90.00 99X9 89X6 

DOC 89.7S 89.75 89.74 89.95 

Est volume 564 (967) 

Previous day's open int 6X62 (6X63) 
*£250.000 points of 100 % 


20-YEAR 12% NOTIONAL GILT 
£50.000 32itds of 100% 


Close High Low Prev 
Dee 109-12 109-15 10942 109-12 

March 108-21 108-23 108-19 108-21 

June 108-03 — — 108-03 

Sept 1114)3 — — 111-03 

DSC — — — 108-06 

Est volume 2X67 (3.177) 

Previous day's open Int 3X72 (3 .SOB) 
Basis quota (dean cash price 13>»% 
Treasury 2003 less souivaltnt price of 
near futures contract) (32ndx) 


S TOILING £25X00 S per £ 


Cfose Htah Low Prev 

Dec 1X080 1X080 1.2010 1X000 

March 1X070 1.2090 1X015 1.1988 

June 1.2075 — — 1.1985 

Eat volume 226 (2X72) 

Previous day's open Int 6X87 (5.567) 


DEUTSCHE MARKS 
DM 125,000 8 per DM 


Close High Low Prev 

Dec 0X275 0.3278 0.3272 03271 

March 0X307 0X307 0.3304 0X300 

June — — _ 0X718 

Est volume 91 (493) 

Previous day's open bit 528 (384) 

SWISS FRANCS ’ 

SwFr 126.000 S psr SwFr 


Close High Low Prev 

Dec « 3969 0X968 

March 0.4013 0X013 0.4010 0X009 

June — — — 0.4456 

Eat volume 7 (281) 

Previous day's open kit 628 (539) 


JAPANESE YEN Y12Xm S par Y100 


Nov. 87 

pound St'rfing 

ILS. DoUar 

Deutsche nt'k 

J a panose Yen FrenchFrano 

Swiss Franc 

|Dutoh Guild 

Italian Lira Canada Dollar BelgUm Franc 1 

Pound Sterling 

U.S, Dollar - - - 

• 0»7 - 

1.809 

:. X. .. 

3.603 
.. 3J0 56- 

298.5 

■ . .046.4 .. 

11.3D 
9.366- . 
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ARAB BANK UMITEB 

Regional Treasury in Bahrain 

Tel: 262993, Tlx: 9333-5 
Reuters Dealing Code: ARAB 

Announces the following Contributory 
Pages on Reuters’ Monitor: 

ABLX — cross rates for major currencies against 
Saudi Riyal, spot and forward rates 
for major currencies against US$ 

ABLM — Middle East currency exchange and 
deposit rates 

ABLE — Eurocurrency deposit rates 


GENEVA 


PULL SERVICE IS OUR BUSINESS 
Law and Taxation 

Mailbox, telephone and telex services 
Translation and secret a rial services 

Formation, domiciliation and admlniatradon of Swlsa and foreign 
companies 

BUSINeSS ADVISORY SERVICE SJL 

7 Rue Mtuy, 1207 Geneva. Tel: 36.06X0 


Company Notices 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of South Africa 

NOTICE OF DIVIDENDS DECLARED ON 
PREFERENCE SHARES 

DECLARATION OF DIVIDEND NO. 1S1 ON THE 40 PER CENT CUMULATIVE 
PREFERENCE SHARES OF RS.OO EACH 
Dividend No. 151 of One Rand 1R14D) per share In retvect of the 
six months end I no 31 at December 19B4. nat been declared payable to tbe 
holders m the 40 oer cant prmerenco Sturm reaittsrnd In the books oi the 
Company at the close ol bualncu on 20th December 1 98 1 , and to pcrsom 
presendna coupon No. 151 detached from the preference there warrants 
to bearer. A notice reparsing payment el dividend* on coupon No. 151 
detmchvd from share warrant* to bearer, will be DUOIlihcd In the press by 
the London Seo+taries ot the Company on or about 21>' December 1994. 

DECLARATION OF DIVIDEND NO. 19 ON THE « PER CENT CUMULATIVE 
SECOND PREFERENCE SHARES OF R1.D0 EACH 
Dividend No. 19 of 4 cants oer share in respect of tna six months 
ending 31st December 1984. has been declared payable to the holders ol 
the 8 pet cent cumulative iccond preference snares registered In the books 
of the Comoany at the dose of boslnest on 28tn December 19B4. 

. For the purpose of these dividends the preference share transfer registers 
and registers of mam bars w f0 Da dosed from 29th December IS 84 to 
11th Janaary 1985. Doth da». Inclusive, and warrants will be posted from 
the Johsnna s bgrg and United Kingdom transfer Mice* on or about 9th February 
1985.. Registered shareholders paid from the United Kingdom will receive 
the United Kingdom currency equivalent on 2nd January 19B5 of the rand 
valaa of their dividends (lets appropriate taxes) Any such shareholder* 
may. however, elect to be e*l<a in South African currency, provided th«r the 
r«ru*« |» received at the Company's transfer omers In Johannesburg or the 
United Kingdom on or before 28th December 1904. 

The effective rate ol non-resident shareholders' tax Is 12.446 oer cent, 
jnie dividends are Payable stablest to conditions which can be Inspected 
at the head office and London office of the comoany and also at the 
Company's tranter offices fn Johannesburg and the United Kingdom. 

By order of the Board 
J. D. 8. ENGELS 
Secretary 

Head oDck 
35 Stock d air Street 
Kimberley 
8301 


Consol Idatsd Share Registrar* Limited 

First Floor. Edora 

40 Commissioner Street 

Johannesburg 2001 

IP.O. Box 610S1 Marshalltown 2’ 07) 

Hill Samuel Registrars Limited 
6 Cresncojt Place 
London SW1P 1 PL 

2Sth November 1984 
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WORKING ABROAD 
The Expatriate's Guide 


by David Young 2nd Edition 


Published 
November 1984 



Price: £12.50 UK or 
£14/US$21 overseas 
(includes p & p) 


FW tertbor BataiU 

The Marketing Dopt. 
Financial Times 
Bu s i n ess 

TnfnrmRttnn t 

102 darken well Bead, 

T^mrfrwi T-fllM WAS 

1U: 01-861 9321. 

(Mall ardor address 
only) 
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BANKING SYSTEMS 

THE BANKER— JANUARY 1985 

Each month The Banker publishes an editorial section on the 
technology and systems which affect wholesale and retail 
banking. In January 19S5 there will be a report within this 
section entitled “Banking Systems” which wiU examine the 
latest hardware and software available in this market. 

The following articles will be included: 

* GENERAL INTRODUCTION — The growth of banking 
systems; move from mainframes to micros, etc. 

ic HARDWARE the new packages run on — IBM , Wang, 
Honeywell. NCR 

ic ISRAEL — The development of banking systems software 

★ “ ORIGINAL ” SOFTWARE — BIS/Arbat/Hoskyns 
ir ITALIAN INTERNATONAL BANK — A case Study 
ir U.S. — Hogan - An a com 

Forthcoming surveys within the technology section include: 
MARCH: FOREX DEALING ROOMS 

MAY: FUTURES SYSTEMS 

SEPTEMBER; CORRESPONDENT BANKING SYSTEMS 
For further details please contact; 

The Mark eting Dire ctor 
THE BANKER 

102 Clerkenwell Road, London ECUS 5SA 
Tel: 01-252 9321 Telex: 23700 



Allied IrishBanks 

Limited 

announces that with effect 
from dose of business 
on 26th November 1984 
its Base Rate 
is decreased 

from 10% p.a. to 9%% p.a. 

Head Office — Britain: 

64/66 Coleman Street, London EC2R 5 AL 


Who cares?- the 


Since 1916 The Royal Star and Garter has been a true Home for disabled 
ex-Serricemen of all ranks. Initially residents were all war casualties, 
but today those with acute or chronic 
disabilities sustained in Service, or since 
(to cfvzlian life can be admitted. 

! are now able to accept disabled ex- 
Servicewomen as well. 
Admissions can also be short 
term in the excellent 
rehabilitation unit 
W: depend on your charity 
so. . . Win you help us? With a 
donation (preferably by 
covenant) or you might like 
to remember us with 
a legacy: 

We care for them! 
Will you care for us? 

The Royal 




Home for Disabled Sailors, Soldiers & Airmen. 
Richmond, Surrey TW10 6RR. TilOl -94031' i 

JtrgiiimiCbai&Xj 2jo:i9 


Restaurants 


WHERE ARE THE MERRIEST 
CHRISTMAS PARTIES IN TOWN? 


What better place to hold your Christmas party than by Old Fattier 
Thames? You're next to Tower Bridge, minutes from SL Katherine 
Dock and the City of London. A choice of banqueting rooms or 
Penthouse Suites are avaflabte for your kmch or dinner party. 

Capacity up to 275 people. 

Or why not come and spend Christmas 
with us - enjoy all the fun of the fayre 

and take advantage of special weekend 5 l Katharine's Way 
accommodation rates. London Et 9LO Telex: 88£ 


1'H K TO wnuft 

THISTLE HOTEL 


Business Wanted 


01-481 2575 


ACTIVE BUSINESSMEN 

wish to acquire major shareholding/outright purchase of 
MATERIALS OR MECHANICAL HANDLING OR 
ENGINEERING MANUFACTURING COMPANY 
OR SIMILAR. 

Maintenance expertise necessary. 

Current profitability not essential. 

Blue chip customer list mast useful. 

Current turnover £lm-£3m. 

Contact: 

M. J. Webb, 45 C rabble Lane, Dover Kent CT17 ONY 
Tel: 0304 824555 


■ . matter. 
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High-performance companies are 
roaring about Bavaria, 


High-performance companies 
considering location or 
expansion in Europe nat- 
urally seek a base with a 
proven record for high per- 
formance. That's why so 
many are roaring about 
Bavaria, Europe's premier 
choice: Here are some of the 
main reasons: 

gf Bavaria is West Germany's 
Mt largest state with a no-non- 
sense commitment to traditional 
values such as independent 
thinking, entrepreneurial drive, 
and a strong work ethic result- 
ing in growth rates considerably 
above the national average: Over 
the past two decades, Bavaria's 
GOP has increased by 25% 
more than the national average. 

£ Bavaria is a technically 
i»# advanced economy 
which employs one-fourth of 
all Germans active in electronics 
and electro-technology, is 
Germany's leading aerospace 
center, and excels in mechanical 
and automotive engineering. 



jm An exceptionally high 
aM concentration of user 
industries of advanced tech- 
nology products, e.g. microelec- 
tronic devices, is in Bavaria and 
at its doorstep- with electrical 
engineering, mechanical engin- 
eering, automotive manufactur- 
ing and aerospace in the lead. 


Bavaria is one of Europe's 
mS leading research centers, 
home of numerous universities, 
the Max-Pianck Institute and the 
Fraunhofer-Gesellschaft More 
K&D staff are employed by 
Bavaria's industry than by that 
of any other federal state in 
Germany. 


JP The Bavarian economy, 
9# known the world over for 
quality workmanship, has cre- 
ated more new jobs than any 
other major German state over 
the past decade. The stale con- 
tinues to attract thousands 
of future-oriented people from 
all over the country-on the 
average more than 20,000 a 
year. 

Bavaria is stable, with 
CP# a government committed 
to fostering entrepreneurial 
drive through cutting red tape, 
consistent strengthening of the 
state's infrastructure and support 
of education and training facili- 
ties, research, technology trans- 
fer, and a variety of investment 
incentives. 

Not bad for a state known for 
beer and a charming lifestyle. 
If yonr company is looking 
for something to roar about 
in Europe, take a dose look at 
Bavaria. Yon might be in for a 
rewarding surprise. 



flOOm Eurosterling 
bond for World Bank 


BY NICHOLAS COLCHESTER IN LONDON 

IN THE SHADOW of the C4bn sale 
of British Telecom shares. Baring 
Bros yesterday launched £100m of 
Eurosteriing bonds for the World 
Bank. The offering is the first dual 
tranche issue in this market, with 
the World Bank raising E50m for 
five years and the same amount for 
ten. 

Early indications were that the 
issue was going well, despite a 
dull secondary market - perhaps 
the prospect of substantial British 
Telecom refunds provided re- 
assurance of ample liquidity. The 
longer tranche carries a coupon of 
12 per cent and the shorter I OH. 

Both are priced at R9H. 

In the Canadian dollar sector, 

LTCB Internationa] and Morgan 
Guaranty unveiled a swap deal for 
the Long Term Credit Bank. The 
Japanese bank will be raising float- 
ing rate U.5. dollar funds, but inves- 


tors will be subscribing to CSTSm 
for five years at a coupon of p*r 
cent and price of IflQtf. Warrants 
will be attached through which in- 
vestors can buy seven-year U 5. dol- 
lar paper with on IIS per cent cou- 
pon. The other lead managers are 
Wood Gundy and Dominion Securi- 
ties PitfiekL The complicated blend 
was said to be selling well last 
night, following the earlier accept- 
ance of the Canadian dollar issue 
for Industrial Bank of Japan. 

The Ecu denominated yonkee is- 
sue for the European Community 
taxied slowly towards take-off lost 
night after the Securities and Ex- 
change Commission had given it 
the necessary clearance. The SISOm 
issue has a 12-year maturity and an 
indicated yield of between 9Vi and 
10 per cent semi-annual Lead man- 
agers are Bear, Steams, First Bos- 
ton and Morgan Stanley 


The only significant secondary 
market to show 1 much movement 
yesterday was the D-Mark, sector, 
whieh rose about Y» of a point buoy- 
ed by expectations of u cut in i offi- 
ciul interest rales. Deutsche Bank 
tapped this market with DM 
of paper with equity warrants for 
Fuji Electric Cbmpany of Japan. 
The bonds mature ia IB90 and have 
an indicated coupon of 3*4 percent 
with a price expected at pur. mal 
terms will be set on December 5. 

■In Switzerland. Gillette, the ILS. 
toiletries group, is launching a dual 
currency SwFr 160m convertible 
bond maturing in 10 years and with 
an indicated coupon of 4% per c*nl 
through Soditic. Final terms will be 
set tomorrow. The pricing of the 
City of Tokyo Swiss franc issue was 
announced yesterday. The coupon 
is 5Vi per cent for 10 yews at u price 
of 99 


Iceland to renegotiate 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 


IN LONDON 

ICELAND has joined the long list of 
European countries renegotiating 
their foreign debt this year to 
achieve lower costs. 

It is seeking better terms on two 
loans, both signed in 1079 and to- 
talling 590m. One is a $50m credit in 
the name of the republic itself and 
the other a S40m credit raised by 
Landsvirkjun, the national power 
company. Hambros Bank is agent 
on both credits, which originally 
carried a margin of ft per cent over 
Eurodollar deposit rates. 

The original maturity on both 
deals is teing cut from 12 to 10 
years and the margin to a split ^t-^. 
In the republic loan the % margin 


will run for five years before rising 
to K. In the Landsvirkjun credit it 
will run for only four years. The 
new grace period on this deal is, 
however, one year longer than the 
five year grace period on the repub- 
lic credit 

Bankers say Iceland’s ahility to 
renegotiate the credits stems from 
its limited need for new money as 
well as the general improvement in 
market conditions. It has completed 
its new money financing for this 
year. 

Renegotiation of the republic 
deal is complete, while that on the 
Landsv irkjun credit should be fina- 
lised soon. 


Dutch state 
raises FI 2bn 

TOE HAGUE - The Dutch Finance 
Ministry said that it had accepted 
bids totalling FI 2bn for the 15-year 
7.5 per cent Government l»nd. Hie 
issue has been priced at 100.1 to 
yield about 7.48 per cent with 70 per 
cent of the bids accepted against 
that price. 

The final price was slightly below 
earlier industry estimates of os 
high as 100.20. The volume of ac- 
cepted bids was also below the FI 
2J>bn estimated by bond dealers 
just after the tender closed at mid- 
afternoon. Bond dealers said most 
offers to purchase the bonds came 
from domestic investors, with insti- 
tutions prominent 
Agencies 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for November 27. . . 
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SECTION IV 


FINANCIAL TIMES SURVEY 


The growth of venture capital has been rapid. Setbacks are inevitable in the future 
but there is little doubt that what is seen as a vital spur to entrepreneurial 
activity and economic recovery is here to stay. 


\fenture Capital 


Lending that 
helping hand 

By Tim Dickson 


TEN YEARS ago — following 
some ill-fated investments by 
merchant banks in the late 
1960s and early 1970s — 
“venture” capital in Britain 
was a dirty word. Five years 
ago it was still in distinctly 
short supply. Bat today thanks 
to a remarkable change of sent!* 
ment anyone looking for money 
to start or expand a small busi- 
ness can be overwhelmed bv 
the choice. 

; Stockbrokers, accountants, 
merchant banks and other 
financial institutions have been 
falling over themselves recently 
to get involved with an indus- 
try which is rapidly expanding, 
which is seen as dynamic and 
providing! a key stimulus tp 
economic revival, and which 
holds out the prospect of sub- 
stantial rewards for those that 
approach the opportunities in 
the right way. 

Venture Economics, the Lon- 
don-based research consultancy, 
reckons that there are now 
about 90 individual venture 
capital management groups in 


Britain, compared with perhaps 
no more than 20 serious 
"players" just five years ago. 
(Our specially prepared list 
within This survey records more 
than 150 separate sources of 
money for unquoted busines- 
ses.) 

Since 1979 around £500m is 
estimated to have been raised 
from institutions and private . 
investors specifically for venture 
capital (more than half of this 
in the last 18 months). But the 
figure would obviously be much 
greater if the amounts made 
available by 31 (the Investors 
In Industry Group) and other 
established institutions which 
make investments off their own 
bats were taken into account. 

This relatively sudden surge 
of enthusiasm — which has 
certainly gathered pace in the 
last two years — can be attribu- 
ted to a number of factors. 
Notable among them is the 
Government’s emphasis on small 
firms, its range of incentives 
to encourage entrepreneurs and 
the spectacular example of 
“venture” backed business in 


the U.S. in the late 1970s and 
early 1980s; such as Tandem 
Computers, Federal Express, 
Apple Computer and LSI Logic. 

Besides the increasingly 
strong commercial appeal of 
venture capital, many financial 
institutions (notably the pen- 
sion funds) were goaded into 
action by politically motivated 
criticisms that they were not 
prepared to take a long-term 
view of investment. 

While money for small busi- 
nesses is much more widely 
available in Britain than ever 
before — providing a vital spur 
to entrepreneurial activity — 
there are reasons for treating 
the current venture capital 
frenzy with caution. 

Too narrow 

Many City of London institu- 
tions which claim to be “ ven- 
ture capitalists,” for example, 
are in fact highly risk averse; 
there is so far little evidence 
that the returns on recent 
investments will emulate the 
significant gains chalked up by 
risk capital specialists in North 
America; while recent experi- 
ence on the West Coast of the 
U.S. vividly illustrates how 
quickly euphoria in the venture 
capital game can turn to 
despair. 

Venture capital in Britain, is 
a far from homogeneous activity 
— a point reflected for example 
in widespread debate over 
“industry" definitions. 

Some say “ true " venture 
capital, for example, is equity 


finance for start ups; but the 
majority of commentators argue 
that this is too narrow 
(especially In a UK context) 
and that most lorms of equity 
related risk finance for private 
companies up to the point 
where they are ready for a 
public listing should be 
included. (Such later stage 
financing is sometimes called 
“ development capital.") 

The confusion owes much to 
the fact that, the modern ven- 
ture capital industry in Britain 
Is rooted In at least two 
separate traditions. The first 
can be traced to the pioneering 
days of ICFC (previously The 
Industrial and Commercial 
Finance Corporation) and 
Charterhouse Development, the 
two major British institutions 
which have dominated the 
market in long-term small busi- 
ness finance for most of the post 
war years. 

Theirs can best be- described 
as the “ City " or “ portfolio " 
approach and rests on the 
ability of investment managers 
using largely financial skills to 
“pick winners." The style is 
characteristic of most City' 
financial institutions, such as the 
merchant banks, which have 
entered the venture capital 
business on their own account. 

The other influence is much 
more recent and consists of the 
ideas, experience and tech- 
niques pioneered in the U.S. in 
the early 19<0s and introduced 
to Britain by a small number of 
American inspired groups such 
as Venture Founders, APA, 


Advent and Thomson Clive from 
about 1980. 

In theory at any rate disciples 
of this “ faith " preach the 
virtue of a long-term Investment 
horizon (more than five years), 
see capital appreciation as more 
important than income flow, and 
(above all) claim to get actively 
involved in the management erf 
portfolio companies through 
supplying market intelligence, 
useful contacts, and introduc- 
tions to potential customers. 

This “ hands on " approach — 
as rt has become known in the 
fashionable jargon of the day 
— implies that venture capi- 
talists can “ add value " to 
their investments with market- 
ing and technical skills, not just 
financial expertise. 

Many UK financial institutions 
new to venture capital and 
some which have stepped up the 
profile of a previously low key 
activity have dearly been im- 
pressed by this " transatlantic ” 
theory. How many are actually 
qualified to put the theory into 
practice is another matter. 

The biggest single Impetus to 
venture capital in Britain in the 
last couple of years has, 
arguably, been the Business 
Expansion Scheme (BES). The 
BES, which offers private in- 
vestors special tax incentives to 
invest in unquoted trading com- 
panies, has spawned a whole 
new breed of funds managed 
in some cases by groups new to 
venture capital (notably stock- 


CONT1NUED ON PAGE 2 


FORUM 

# The Venture Capial Finan- 
cial Forum, iponsored by the 
Financial Times and the British 
Venture Capital Association, 
will be hcW at the Hotel Inter 
Contine n tal, .London, W1 on 
Monday and Tuesday of next 
week 
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WHEN THE DIRECTORS 
OF A£2 MILLION 
COMPANY HAD THE 
CHANCE TO BUY 
IT OUT, HOW MUCH DID 
THEYHAVETO 
PUT UP THEMSELVES? 


If you’re expecting the answer 
to run to at least six figures, you’re in 
for a pleasant surprise. 

"i&u see, all the Directors needed 
to 

tic 

Together with another financial 
institution, an equity and loan funding 
package was arranged that will mean, 
depending on the company’s success, 
the management having a controlling 
stake in their business. 

Of course, to arrange this kind 
of package we need to hear a very con- 
vincing argument 

But that shouldn’t be too difficult 
Otherwise, why would you want to 
buy out the company in the first place? 

If you and your parent would 
benefit from a mutually agreed part- 
ing, why not talk to us. 


raise was £80,000. 

The remaining part of the equa- 
n was arranged with our help. 


£546,000? 

£80,000? 

£1,900,000? 

£263,000? 


Clive McLintock will be happy 
to take your call on 01-623 4321. 

Or write to him at Barclays 
Development Capital Limited, 66/70 
St Mary Axe, London EC3A 8BD. 


BARCLAYS 


BARCLAYS DEVELOPMENT CAPITAL, 


”1 was worried 
until my business 
started to grow 
Then I was petrffiedT 

a business off th« -M-vpnhirp ranitfll in the davs when it 


When a business takes off, the 
directors had better fasten their seat 
belts. 

All at once the problems come 
pounding in. 

Should you hire new people? Should 
you invest in more machinery? Should 
you find bigger premises? 

What about new technology? 
Development areas? Factoring: Grants? 

As the orders begin to flow faster, 
so does the adrenalin. 

You find you re always needed in 
three places at once. 

You move from crisis to crisis and 
fozget long ienn planning . 

You become a stranger to your ■ 
family. 

Its a time when you need all the 
sane advice and financial help you can 
get. Which is precisely what we, at 
Arthur Andersen can provide. 

Arthur Andersen is a large account- 
ancy firm that has built its business 
around growing companies. 

Them are myriad ways in which we 
can help you. but here are three to be 
considering now. 

I. Finance. We were arranging 


venture capital in the days when it 
was still called money.(Sincel965 to be 
precise.) 

We’ll analyse your business, and 
help you work out how much you need 
over what kind of term. Then well help 
you find the most cost-effective way of 
raising it. 

2. Plannin g. A failure to plan is a 
plan for failure. Well act as a sounding 
board, answer questions, help you set 
priorities. Most importantly, we’ll 
examine the various "what if?’scenarios. 

3. Flotation. So far, we ve 
successfully brought 23 growing 
companies to the USM. Wbo knows, you 
could become our 24th. 

If youcl like to know more about 
Arthur Andersen or if you’re 
particularly interested in venture 
capita], contact John Ormerod at the 
address below. 

Its a fascinating and exciting time 
to be running a growing companv. W r e’ll 

Sr y r 5 ' .Arthur 
Andersen 

Chartered Accountants^^ ^^^ 

1 5L RREY STREET, LUNDUN UCJR 2 PS. TELEPHUNE: 01-830 1200. 
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Need to place emphasis on higher risks 


Business 

Expansion 

TERRY GARRETT 


IF YOU have a proven track 
record as a successful business- 
man, attracting new capital to 
finance expansion plans is 
usually a relatively painless 
experience. But for budding 
entrepreneurs who have yet to 
win 'their spurs In the business 
world, pulling together sufficient 
finance to get a start can turn 
out to be such a daunting task. 

Many fail at this first hurdle. 
How many potentially success- 
ful businesses have never got 
beyond the garden shed through 
lack of finance? 

For years young companies 
have had to rely on a, handful 
of specialist institutions, such 
as Industrial and Commercial 
Finance Corporation, their bank 


managers or rich relatives to 
provide cash to see them 
through their formative years. 

And for years this "struc- 
ture" provoked the same sort 
of complaints— the professional 
advisers were unwilling to enter- 
tain many small propositions 
that were put to them. High 

Street bankers simply lacked 

enough experience and fore- 
sight to act as venture capital- 
ists while rich relatives were 
hard to find and even harder to 
keep on the right side of. 

Thankfully the market place 
for financing young companies 
has changed a great deal in the 
last few years. The phrase 
"venture capital" .has been 
taken to every financiers 1 heart 
— though its clear meaning is 
yet to be really established— 
and now backing small busi- 
nesses. especially In high- 
technology industries, has 
become the fashionable .thing to 
do. 

No longer can young entre- 
preneurs complain that there is 


Kleinwort Benson has been 
making equity investments in 
unquoted companies for 
more than a century. 

Tbday we believe that the 
future strength of the UJC 
economy depends even 
more upon encouraging 
the entrepreneurial spirit 
to reach its full potential. 

Our specialist team will 
welcome your call. 


"Let's talk 
to Kleinwort 
Benson? 


□Kleinwort 

Benson 

Development Capital Limited 

20 Fenchurch Street London EC3P 3DB 
Tel: 01-623 8000 




VENTURE EG0N0MIGS 


FOR THE FACTS subscribe to; 

UK VENTURE CAPITAL JOURNAL — the authoritative source of 
information on die UK venture capital industry, concaMng In-depth 
analyses of overall industry trends. 

UK VENTURE CAPITAL INVESTORS — for -comprehensive descrip- 
tions of leading venture capital firms and their management teams. 

Both publications are supported by our computerised data base. 
For further details contact SUSAN LLOYD at 

VENTURE ECONOMICS LTD. 

XT Thames Road, London W4 3PF TeL 01-99S 76T9 


insufficient sources of capital, 
though whether today's myriad 
of bankers and institutional 
investors are any less rigid in 
what they consider to be worth- 
while ventures than their 
limited number of predecessors 
Is perhaps more questionable. 

The Government has played 
its part in encouraging this new 
entrepreneurial spirit across the 
country. While large parts of 
<the country's industrial bedrock 
is crumbling, future prosperity 
(so the politicians’ publicity 
blurb says) must be found in 
new " sunrise " industries. 

But while venture capital 
investment holds out the carrot 
of rich rewards, the risks are 
equally high. Therefore, in the 
1983 Finance Act the authorities 
launched the Business Expan- 
sion Scheme offering substan- 
tial tax incentives to encourage 
investors to take more risks by 
actually diluting the dangers 
without losing any of the 
potential rewards. 

Under the scheme an indi- 
vidual can claim tax relief 
against his or her top level of 
income tax on investments of 


new equity in most unquoted 
UK trading companies up to a 
maximum investment of £40,000 
a year. 

So, for example- an invest- 
ment of £10,000 in a qualifying 
company or specialist BES fund 
by a person paying a top rate 
60 per cent tax rate on income, 
would actually only cost a net 
£4,000. The Government, 
through tax relief, is indirectly 
subsidising investment in small 
companies to stimulate growth, 
while the attractions for indi- 
vidual investors are obvious in 
that the amount of capital at 
risk i« in practice greatly 
reduced. 

Plan hatched. 

When the authorities hatched 
the BES plan perhaps they 
envisaged large numbers of 
local professional people putting 
up finance to create lots of new 
local businesses; the local 
dentist financing a sweet shop 
perhaps. But the BES is such 
an obvious tool for venture 
capitalists to employ that there 
has been a fair avalanche of 
specialist funds run by City 


institutions. Now if you are 
involved In corporate finance 
you have to have a BES fund 
somewhere to hand. 

The specialist funds have 
understandably been very 
popular with investors. Not only 
do they limit the risk by offer- 
ing BES tax relief but they have 
the added bonus of limiting risk 
further by spreading the funds’ 
investments over several com- 
panies. A small fund may only 
have between six or eight invest- 
ments, one or two of which 
might conceivably fail but if 
there is just one real winner in 
the portfolio then investors can 
anticipate a healthy capital 

reward. It may be a classic 

argument for fund type invest- 
ment whether it is unit trusts 
or investment trusts but of 
course in this case the tax con- 
cession adds a whole new 
dimension. 

So the need to promote extra 
venture capital was plain, the 
Government bas reacted with a 
very good scheme and .the City 
institutions and investors in 
general have responded with an 
unquestionable degree of 
enthusiasm. But is It as neat 


as that. 

If there is a criticism with 
the BES it is that investment 
flows may not be going In quite 
the direction that the Govern- 
ment had originally intended. 
The more obvious abuses, such 
as using BES cash for farm 
weakest point is that most 
investors by nature are usually 
cautious. 

Many food managers are still 
using BES funds to back Indi- 
viduals and companies with 
established track records. Now 
this is fine up to a point — after 
all it is an “ expansion " scheme 
and not a "start-up” scheme. 
And understandably the fund 
managers who are responsible 
to their clients to produce 
capital rewards, are reluctant 
to follow very high risk Invest- 
ments. 

However, if the scheme is 
going to be viewed as a success 
— and not just a tax efficient 
way for investors to get richer 
thanks to tax concessions — then 
funds must be directed into 

investment -opportunities that 

would otherwise have been 
viewed as too high a risk for 
conventional based investment 


Lending that helping hand 


CONTINUED FROM 
PAGE 1 


brokers and licensed dealers) 
and in others by more estab- 
lished players (such as the 
I merchant banks). 

More than £40m was raised 
by managed funds in 1983-84 
and despite come signs of a 
cooling in investor sentiment, at 
least the same again looks 
possible for the current year. 

Typically, BES funds are re- 
latively small — most have less 
than £2m under management 
— which 'restricts the size of a 
typical stake. They can only 
take equity positions (no loan 
capital) and with one or two 
exceptions they tend to back 
the more established companies 
to mimmise the risks to -their 
investors. They represent, how- 
ever, an important new pool of 
risk capital in the UK 

If the venture capital indus- 
try has been shaped by a num- 
ber of different influences, who 
are -the main players7 Broadly 
speaking the market can be 
categorised as follows: 

Public sector: The regional de- 
velopment agencies, notably the 
Scottish Development Agency, 
have been putting equity into 
small companies for some years. 
More recently, local authorities 
such as West Midlands County 
Council have turned venture 
capitalist through the creation . , 
of locally funded enterprise 1 
boards. 1 

In two years the West Mid- ‘ 
lands Enterprise Board has 
approved investments of £6.53m i 
In 22 local companies — predomi- 
nantly established manufactur- i 
mg businesses with more than 
50 employees. 

Pension funds: many pension 
funds in recent years have 
opted to use a specialist ven- 
ture capital intermediary but a 
few, notably the National Coal 
Board pension fund through its 
subsidiary CIN Investments and 
the British Rail Pension Fund, 
have made direct Investments 
In unquoted companies on their 
own behalf. Pension funds have 

Profile: Kingsley Manning 



been driven by a mixture of 
commercial judgment and poli- 
tical expediency— being anxious 
to fend off criticism that they 
are not supporting new indus- 
tries. 

Insurance companies: The Pru- 
dential Corporation’s decision 
to set up its Proven ture division 
this year and commit an annual 
£15m to this activity is sympto- 
matic of greater interest among 
Insurers. The Pm has been 
active for some years through 
Prutech, which makes early 
stage investments. 

Banks: Kleinwort Benson. 

Lazard Bothers. Robert Flem- 
ing, and Baring Brothers are 
among issuing bouses which 

By Tim Dickson 


have recently heightened their 
interest in venture capital, in 
large part because they see the 
cultivation of small and med- 
ium-sized businesses as a re- 
warding base for corporate 
finance business. Merchant 
banking subsidiaries of the 
clearing banks were first to 
enter the fray in the early 
1970s but many others, notably 
Citicorp, have become deeply 
Involved recently. 

Investment trusts companies: 
Unquoted companies have 
played a minor role in many 
trust portfolios over the years, 
and a major one in the likes of 
Electra Investment Trust 
Investm en t companies like 


Ablngworth, Newmarket and 
Murray Technology specialise 
in unquoted high technology 
companies. 

In spite of the explosive 
growth in funds available and 
the widespread enthusiasm, tor 
small companies, worries persist 
about the long-term health of 
the venture capital industry. 

Previous booms have petered 
out in the U.K, for example, 
and the cyclical swings are 
nowhere better illustrated than 
in the U.S. this year where there 
has been a dramatic slump In 
the prices of high technology 
stocks quoted on the Over-the- 
Counter (OTC) market. Disap- 
pointed expectations tor "ven- 
ture ” backed companies has 
been the major cause, resulting 
in sharp write downs in valua- 
tions for companies at all stages 
of development and a cooling 
of interest by institutional 
Investors. Can the same happen 
in the UK? 

Recent lessons from the U.S., 
where expectations had become 
increasingly unrealistic with 
investors looking for a too rapid 
payback on their money, should, 
certainly be noted in Britain 
where some observers feel too 
many institutions are interested 
in scoring “ quick hits " .rather , 
than patiently “ building men 
and companies " (in the words 
of one of the earliest U.S. 
venture capitalists General 
Dorlot). 

Tbe lack of experienced 
managers in the UK is also a 
worry. Few can genuinely claim 
any feal industrial experience 
and fewer still can show any 
“ scar tissue *’ — demonstrating 
that they know what it Is like 
when investments turn sour. 

Setbacks are inevitable in the 
years ahead but the commit- 
ment of all political parties to 
small firms, the success of the 
Unlisted Securities Market 
(USM) and the broad range of 
sources should ensure that this 
time venture capital is here to 
stay. 


Profile: David Cooksey 

Raising 

further 

£30m 

BY TOT DICKSON 

WITH £20M under manage* 
meat at the moment end plans 
laid to raise a further £S0m 
from private, corporate end 
institutional sources, David 
Cooksey’s Advent Management 
is among -the biggest “ indepen- 
dent " venture capital groups in 
the UK. 

Advent's British activities 
began in 1981 with the launch 
of the £lOm Advent Technology 
— a fund which is now almost 
folly committed and which 
contains 35 investments (20 of 
them are in the UK and the 
rest are either ia North 
America or Europe). 

The £lOm Advent Eurofund 
followed 14 months later and 
has 26 investments, all but one 
of which are also in the Advent 
Technology portfolio. 

Advent's investments include 
a stake in tbe Cambridge-based 

Agricultural Genetics Company 
which it helped set up with 
Ultramar and the NRDC to 
exploit the plant genetics work 
carried out by certain agricul- 
tural and food research council 
institutes; Enterprise Airtime 
Systems, a UK company Which 
has developed computertatsed 
marketing systems tor selling 
advertising time; and Xenotron. 
a Norfolk-based designer and 
manufacturer of intelligent 
work stations for the print 
industry. 

Cooksey, who read metal- 
lurgy at Oxford before joining 
the Formica Divirion of De La 
Rue, stresses Advent's emphasis 
on “ adding value M (to high 
technology investments, its 
enthusiasm for “ technology 
/transfer " between countries 
and the group's position In an 

Profile: Donald Workman 

Single 

minded 


effort 


BY TIM DICKSON 

EX-ICFC area manager Donald 
Workman is one of a hew breed ' 
of venture capitalists created by 
the Government’s Business Ex* 
panslon Scheme (BES). Earlier 
this year Workman set up the 
£L6m Castleforth Fund with 
help from stockbrokers Laing 
and Cruickshank and National 
Commercial and Glyn’s, the mar* 
chant banking subsidiary of the 
Royal Bank of Scotland. 

In common with most Other 
BES funds he was a shade dis- 
appointed by tbe public’s res- 
ponse but he has no regrets 
about embarking on venture 
capital management an his own. 

“ There's a lot of competition 
for deals and I’ve got to do all 
the work myself without the ln- 
house experts I was used to at 
ICFC. But rm very glad Fve 
done it.” 


Highlighting problems 
in the sector 


Equity Capital for Industry 



David Cooksey 

international network of wo- 
dure capital companies starred 
in 1968 by Peter Brooke of 
Boston-based TA Associate* 

Besides TA there are affilia- 
ted companies In West Germany, 
Belgium, Holland, Sweden, 
Singapore and Japan. 

Cooksey has bad his ups and 
downs in the venture capital 
industry. Elected first chair- 
man of the British Venture 
Capital Association for 1983-84. 
he was deeply embarrassed 
when Intercobra — a part of 
Formica which he acquired In 
1971 and developed into a 
group of companies hi . toe 
ironies and health cuuvs Indust- 
ries — went Into receive rehip in 
early 1983. 

“It obviously took my eye 
off the ball" he admits today. 

His mind is now inevitably 
concentrated on the new fund 
(to be called Advent Capital). 
Although institutional enthu- 
siasm for venture capital to not 
what It was this time 12 months 
ago, Cooksey says he will be 
«* disappointed ” not to reach the 
£30m target. He expects that 
up to one -third of. subscrip- 
tions could come from major 
corporations wbkh see venture 
capital as a good " intermediate 
tool" for backing new tech- 
nologies. 



Donald . Workman 

Castleforth, which hopes to be 
fully Invested by Christmas, has 
so far put money into a video- 
graphics company, a large start 
up called Deeside Aluminium 
and, an established turf grower 
with a national presence. Work- 
man says he Is airnirug for a 
“ reasonable spread " and be- 
lieves that It is “ politically ” 
important for his and other BES 
funds to back at least a couple 
of high risk start ups in their 
portfolios." • 


ECI 


KINGSLEY Manning is not a 
venture capitalist But as man- 
aging director of Greyfriars, a 
15-month-old consulting subsi- 
diary of the Guldehouse Group, 
he has been advising small and 
medium-sized companies backed 
by some of the new UK venture 
capital /funds. Based on this 
experience — Greyfriars has 
been working on Its 2Sth client 
—32-year-old Manning bas some 
strong views on the UK venture 
■and development capital indus- 
try. 

Many funds, he says, faH 
“ uneasily " between the heavily 
involved “hands on” aproach 
and the traditional " bands off ” 
style of Ihe City. 

These investment manage- 
ment companies that act 
primarily as fund managers, be 
adds, " are often unenthuslastic 
■about veiy good projects simply 
because the management team 
does not meet their standards 
. . . what evidence there is sug- 
gests that in America tbe man- 


agement of many of the com- 
panies that seek capital are 
removed very rapidly when the 
company gets Into growth. 

“ This is hardly surprising 
given that the skills' and abili- 
ties required to start a business 
are very different from those 
required ito run even a modest 
sized company." 

Adds 'Manning, who has an 
MBA from «he London Business 
School and has played a part in 
the setting up of five small 
companies: 

"The ‘hands off’ investor’s 
inherently risk averse selection 
procedure bos tended to make it 
increasingly difficult for them 
to find suitable Investment 
opportunities. 

“ It has 'led to increasing frus- 
tration among people seeking 
funds who find tbe City 
apparently unsympathetic to 
projects which are sometimes 
relatively mature and success- 
ful, even before tbe Institutions 
become involved.” 


Innovative Finance for Growing Businesses 


Our Resources 

ECI is a leading private sector 
venture and development capital 
company, owned by 350 major U.K. 
investing institutions and with 
assets exceeding £40 million. 

Our experienced management team 
has the skills to invest in and care 
for growing young companies 
through a wide range of specially 
tailored funding packages. 


Your Requirements 

We are prepared to invest from 
£100,000 to £1,000,000 in companies 
which can show expertise and 
innovation in the management of 
both products and human resources. 

We will back Start ups. Buy outs and 
Expansion Projects, including 
Acquisitions. For further information, 
please write to or telephone 
Tony Lorenz or any member of the 
investment team at ECI. 






’ Equity- Capital for Industry Limited, Lei'h House, 47-57 Gresharr, Street, London EC2V7EH 

Telephone: 01-606 1000. Telex: 892523. ’’ 
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S T lie combination of the merchant banking expertise of Lazard Brothers plus the 

industrial management experience of Development Capital Groiip has the resources to 
minimise the risk yet m a ximis e the return in venture capital investment 

If you want to know more, please contact: 

Mark Burrell 01-588 2721 or Neil Falkner 01-486 5021 
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We SEE OPPORTUNITIES 
WHERE SOME SEE ONLY RISKS. 
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At 3i we’re firm believers in the grass being greener 
on the other side. 

Sometimes. 

The assessment of risk versus opportunity requires 
fine judgement. A judgement we’re well qu alifi ed to 
make. Because, as well as being financial experts, we’re 
also business experts. 

Which in no small way, has helped us to become 
the largest source of venture capital in the world. ML 

Our approach is to offer whichever approach 
best suits you, the customer; 

Through ICFC where we have y/yV^unique 


experience of providing venture capital V / for small or 
■;v medium sized companies. Oi; through ^3i Ventures 


' " where we are more actively involved in the manage- 
ment of the businesses in which we invest. 

■ Over the last three years we’ve invested 

venture capital in well over 1,000 company 

I INVESTORS 
| IN INDUSTRY | S tait-UpS. 

We hope that says something for our judgement of 


greener grass. 


T 





The creative use of money 
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Playing a dual role 


THE Unlisted Securities Market 
and its over-the-counter rivals 
play the double role of provider 
and exit route for the venture 
capital industry. 

On the one hand, they have 
unleashed a considerable flow 
of equity finance from both 
institutional and private 
investors. On the other, they 
have opened an opportunity for 
venture capital funds to realise 
their investments with minimal 
disruption to the company. 

At the same time, the two 
markets have provided a 
valuable incentive for manage- 
ment by allowing directors to 
cash in on their efforts rela- 
tively easily. For the same 
reason, they have made it more 
attractive for businessmen to 
start up new ventures in the 
knowledge that a market for 
their shares could be on the 
horizon If all goes well. 

"The USM shows entrepren- 
eurs that the potential reward 
is worth the risk," says Geoff 
Taylor, director of 3i Ventures. 
Twelve companies with a 3i 
investment have joined the 
USM over the past year and 
another five — including Oxford 
Instruments — have gone to a 
full listing. 

The two markets have had 
an uneasy relationship since 
the USM was formed just over 
four years ago, simultaneously 
benefiting from each other and 
poaching on one another's 
territory. While the OTC has 
channelled a number of com- 
panies to the USM. it has also 
kept many young businesses 

away from the Stock Exchange. 
They are unwilling to surrender 
the Business Expansion Scheme 
(SES) incentives available to in- 
vestors outside the Stock Ex- 
change and on which the OTC 
has thrived. 

But the greater status 
attached to a USM quotation has 
allowed it to establish an enor- 
mous lead over the less officially 
regulated and — in general — 
more speculative OTC. More 
than 330 companies have tasted 
life on the unlisted market over 
3S of which have gone on to a 
full quotation. Approaching 275 


stocks are currently traded on 
the USM, with a market capi- 
talisation of close to £3bn, 

The OTC markets, by con- 
trast offer prices in around 120 
companies, with a market value 
of £580m, according to Harvard 
Securities, one of the biggest 
licensed dealers. Harvard esti- 
mates that 35 companies joined 
the OTC in the past 12 months, 
of which 22 qualified for BES 
tax relief. 

That represents a small but 
significant proportion of the 
estimated 400 or more com- 
panies which attracted invest- 
ments of at least £75m under 
the BES in 1983-84. Mr John 
Moore, Financial Secretary to 
the Treasury, said earlier this 
month that well over half of 
that sum had gone to “young 
or very young start-up com- 
panies.” 

The USM. which raised £157m 
in new equity caDital for its 
constituents in the first 10 


U.S.M'. 

WILLIAM DAWKINS 


months of this year alone, in- 
cludes about 10 companies in 
that category. Most businesses 
must have a mini m um three- 
year trading record to qualify 
for admission to the USM; how- 
ever, new companies may get a 
quotation if they have a fully 
researched project using proven 
technology. 

Yet the generally poor recep- 
tion they have received from 
the USM has caused anxieties 
for the Stock Exchange and in- 
vites the question of whether a 
public quotation is appropriate 
for companies in the earliest 
stage of development. 

Few of the USM’s start-ups 
have bad such an unhappy time 
as Symerials, a Dutch producer 
of synthetic industrial materials, 
which raised £20m In new 
capital last December, the lar- 
gest single sum ever raised on 
thp junior market. 

Mr Chris Brotchie, the 


group’s chief executive, says: 
“It would have been difficult 
to go for so much money from 
a smaller group of share- 
holders." But Synteriais’ share 
price has been devastated since 
its flotation by larger than ex- 
pected losses, production prob- 
lems, and the resignation 
through ill health of its tech- 
nical director, who provided the 
inspiration for the group’s pro- 
duction process. 

Originally placed at 100p. the 
shares languished at just 38p 
at the time of writing. Hie 
USM has found it similarly hard 
to digest other start-un ventures 
like Bio-Isolates, which makes 
protein from whey, Immediate 
Business Systems, a supplier of 
computerised meter readers and 
Biomechanics, a maker of equip- 
ment for treating industrial 
effluent. 

Si's Mr Taylor argues that 
they would have had a less 
bumpy time in the private ven- 
ture capital market with the 
active management involvement 
of a handful of institutional In- 
vestors. 

“ One shouldn't really think 
of the USM as a provider of ven- 
ture capital.” he says. “ Com- 
panies in that state of health 
need care and attention, which 
100 members of the general 
public cannot provide. They 
need to become mature and 
established enough to be trad- 
ing at arm’s length before they 
join any stock exchange.” 

The point is echoed by Mr 
Robin Hodgson. managing 
director of Granville & Co., 
which was a pioneer of the OTC 
14 years ago and makes a 
market in 75 companies' shares 
with a market value of £200m, 
the biggest OTC market in 
terms of capitalisation. 

” We seek a flow of high 
quality family companies which 
want a low profile approach to 
marketing shares for indepen- 
dence reasons,” says Mr 
Hodgson. ** Smaller high-risk 
ventures are not for us.” Other 
OTC market makers, however, 
would not agree with this 
approach. 
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Six Tony Lorenz of Equity Capital for Industry. 
PROFILE: TONY LORENZ BY TIM DICKSON 

Enthusiasm rewarded 


In 1972 Tony Lorenz's then 
employer, 7 A Consultants, 
turned down his idea for an 
in-house venture capital fond 
(the board thought it would 
create a conflict of interest). 
Between 1977 and 1980 his 
current employer. Equity 
Capital For Industry (ECI). 
turned away a number of 
promising small business 
deals in favour of large, and 
too often, ill-fated public com- 
pany rescue operations. 

Over the last four years 
Lorenz. 40, has masterminded 
a deliberate reshaping of 
ECl's portfolio to the point 
where 60 per cent of the £50m 
invested or committed is in 
unquoted companies and the 
bulk of the £20m uninvested 
cash looks destined for the 
same sort of homes. 

ECL indeed, is now an 
Identifiable venture capital 
operation and while it has 
yet to prove conclusively that 
It can back winners In the 
small business game, it looks 
much more assured of a long- 
term future *han it did even 
a couple of years ago. 

Lorenz’s part in this trans- 
formation was reflected by his 
appointment as managing 
director in April last year. 


while his enthusiasm for the 
venture capital cause was 
rewarded by his election this 
year as chairman of the 
British Venture Capital 
Association (BVCA). 

Lorenz, whose past experi- 
ence includes spells with the 
Ford Motor Company as an 
industrial manager and with 
Charterhouse Development as 
an investment manager, was a 
founding member of the 
BVCA. 

Originally an informal 
dining club known as the 
Forum, Its formal establish- 
ment was encouraged in 1982 
bv the then Small Easiness 
Minister John MacGregor and 
the Bank of England. There 
are now 50 full members and 
11 associate members of the 
BVCA, which is attempting to 
set standards for the venture 
capital industry as well as 
performing a much-needed 
lobbying role with Govern- 
ment. 

Notable absentees from its 
ranks include tbe develop- 
ment capital subsidiaries of 
the four major clearing 
banks, the 31 Group (which 
includes ICFC), Charterhouse 
Development and the Pruden- 
tial Corporation. 


THE WAY TO E X PAN D YO lift BUSINESS 
IS TO SELL A SMALL PART Of IT. 
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One thing that all companies wanting to 
grow have in common is a need for finance 

For fifty years, Charterhouse has been 
providing capital to help companies expand. 

In that time, we've become one of the 
largest and most successful organisations in 
the field. 

Not just because we have the finance, but 
also because we have so much experience of 
how companies grow, the problems they face 
and the ways to resolve them. 

One result is that we are flexible. We 
develop an individual financial package to suit 
each company, including finance from our 
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very successful Business Expansion Fund. 

We also provide a non-executive director 
from our own staff to keep in touch and to offer 
the advice that comes from the experience of 
having worked in partnership with many 
companies. 

And, as your company grows, it will be 
helpful in more ways than one to be supported 
by one of Britain’s largest banking and 
financial services groups. 

So, if you are looking for ways to expand, 
write for details of our development capital 
services to Charterhouse Development Limited, 
65 Holbom Viaduct, London EC1A 2DR. 


Terry Garrett looks at the risks and rewards 
faced by the providers of two finance packages 

Happy but cash hungry 


NO MATTER how glamorous 
the presentation, or how confi- 
dent the business projection 
plan, when an institution stacks 
up £600,000 behind a company 
with minimal assets, a trading 
record that has not reached its 
first birthday and operating in 
a market of rapidly shifting 
technology demanding expen- 
sive product development, then 
that is venture capital in its 
truest sense. 

Wnen Industrial and 
Commercial Finance Corpora- 
tion put together a finance 
package for Croydon-based 
Symbiotic less than two years 
ago that is exactly the sort of 
proposition it faced. ICFC’s 
money was undoubtedly at risk 
despite all its usual efforts to 
evaluate the company, its pro- 
ducts and its potential market 
Yet the willingness to take that 
risk has been well rewarded. 
Symbiotics growth has outpaced 
expectations and already the 
company’s executives are dis- 
cussing further capital to 
finance the next stage of its 
growth that it is hoped, will 
cul mina te in a USM debut 
within two years. 

Tbe company was started 
early In 1982 by Rodney Cox 
and Wayne Sayers as a basic 
Apple micro-computer dealer 
sharing a retail outlet with a 
photo-copier shop. It was a 
comfortable little business but 
the founders — who had been 
joined by David Aselford, a 
young man “ born with a Texas 
Instruments computer in his 
hand who had just wandered 
into the shop ’’—realised that 
they needed something more to 
set them apart from the million 
and one other Apple dealers. 

Originally the trio toyed with 
a product that would allow 
Apples to access IBM main- 
frames. But after three months 
of development it was dropped 
because a competitor had 
beaten them to it So they then 
turned (their ai**»itfteon to Win- 
chester discs. Winchesters had 
been used for years as memory 


bases for mainframe and mini 
computers but micros were still 
largely orientated towards 
floppy discs with their limited 
memory capabilities. 

Fortunately about that time 
micros were taking a much 
higher profile in the business 
user market and Symbiotic's 
product, which simply plugged 
into an Apple and multiplied 
the memory capabilities 250- 
fold, was launched just at the 
(right time. 

The young company was 
fairly swamped with orders. 
From next to nothing turnover 
of the Winchester disc product 
shot to over £80,000 a month by 
the end of 'S2. Each unit was 
then priced around £1,900. The 
soaring growth had largely 
been financed through bank 


Symbiotic 


overdraft and supplier credit 
but it was dear that if the com- 
pany was going to move ahead 
it needed a more stable capital 
base and a considerable shot of 
fresh equity. 

The company approached 
ICFC at the beginning of 1983. 
The ICFC team, headed by 
Chris Mastexson. crawled over 
the company, decided it was 
going places and invested 
£600,000. This comprised of a 
package of £300.000 equity 
money, giving ICFC a 35 per 
cent stake in the business and 
an 11-year loan of £300.000. A 
bank overdraft of £150,000 was 
also negotiated. Though he 
had not realised It at the time, 
one year later Chris Masterson 
was to join the company's man- 
agement team. 

The cash injection was to 
<refine the Winchester disc deve- 
lopment, give a little more 
elbow room to working capital 
and, most important, to allow 
Symbiotic to develop Its next 


product— local arc* networking- 
This enables np t o J2fl mkro 
computers So one office to m 
linked into a larger «era*e 
device. . 

The company was one of the 
first to introduce fibre optics 
into local network systems to 
eliminate electrical interfrri 
ence from other Office equip* 
menu This helped keep it in 
the forefront of Technology* 
The system was also adopted 
for the education market. link- 
ing BBC’s school micros. In 
. 1983 turnover had risen to 
£l,4m. 

So far around 2,500 Win- 
chester disc units. Symbfile, 
have been sold and over 600 
local networks, Symboct, have 
been Installed. There are also 
peripheral products such as 
Symbstore for regular archiv- 
ing of information or security 
copying: 

Turnover in the current year 
should rise to £2}m and Sym- 
biotic is looking for its next 
major product development. 
This will be to push the local 
networks into regional network 
systems using modem tech- 
nology to link a local system 
to the outside world by tele- 
phone lines. But product deve- 
lopment is cash hungry, and If 
the. company wants to finance 
the rapid expansion of its exist- 
ing range — turnover In 1985 is 
expected to top £4xa— and 
develop fresh products more 
money has to be found. 

So once again Symbiotic is 
looking for equity capital. The 
directors are talking to several 
venture capital groups though 
it seems unlikely that ICFC 
would wish to participate in 
another round of finance, given 
its existing 35 per cent equity 
holding. 

This time it will be fresh 
faces that will put up the 
£600.000 package Symbiotic is 
looking for, though this is now 
development money and the 
risk looks nowhere near as 
great as that taken by the 
original backers. 


Heading towards goal 


CHARTERHOUSE I ROTHSCHILD 


THE PROTOTYPE works. A 
small team of electrical engin- 
eers beaded by Brian Atherton 
and tbe fund managers of 
Granville Venture Capital have 
an excuse for a modest celebra- 
tion. If all goes well production 
will start next year of a fully 
automated machine that could 
significantly improve production 
techniques of printed circuit 
board assemblies. It is early 
days but AMbotech is on its way 
towards Its goal of an elec- 
tronics research and develop- 
ment design house wfith a listing 
for its shares. 

AMbotech is the brain-child of 
Brian Atherton and his Japanese 
wife. Noko. He cut his elec- 
tronics engineering teeth ufith 
Vickers during the 50s and early 
60s before moving on to spend 
three years in the Poole 
research laboratory of Plessey 
Automation. 

With ex-plessey colleagues he 
was a founding member of 
Quest Automation in 1968 but 
the company had the nfisfortune 
to be part of the loan portfolios 
of banks that went down in the 
1974 banking crisis and before 
Quest came to the stock market 
Brian Atherton had departed 
“ a disillusioned but wiser busi- 
nessman.” 

The desire for a fresh start 
took Mm to Japan where he and 
his wife established a local 
marketing and market research 
company primarily serving 
British companies. Most of the 
work was on an ad-hoc basis 
for major groups such as 
Ferranti. 

It was during the four years 
the husband and wife team 


spent scrutinising the Japanese 
electronics industry at first hand 
that they took tire decision to 
return to the UK and go it 
alone with a product in the field 
of factory automation for the 
electronics industry. 

They did not, however, return 
to the UK with any preconceived 
ideas of what exactly their pro- 
duct would be. The- Athertons- 
saw 20 British electronics 
groups to discuss thefir problems 
and experiences. The culmina- 
tion of that research was a three 


AMbotech 


Inch “book” setting out the 
difficulties these companies were 
facing and what -they would look 
for In a machine that could 
further automate their produc- 
tion lines. 

From that document the 
Athertons synthesised basic 
specifications for a production 
machine that could tackle the 
most common problems in 
printed circuit board assembly. 
Old colleagues from days at 
Plessey and Quest were 
approached to see if the rough 
design could be turned into a 
product and at what cost The 

res’ sit was a positive technical 
and feasibility study and a 
business projection plan. The 
next and crucial step was to find 

fi n an ci al backing. 

After several blind alleys the 
couple -tried Granville. The up- 
shot was a £210,000 equity 
capital investment last Novem- 
ber giving, the venture fund 


25 per cent of the capital. The 
Athertons put tin another 
£40,000 on top of the time, 
effort and money already spent 
by them on the project and the 
other members of the new team 
subscribed a further £30,000. 
With the additional tacking of a 
£75,000 grant from the Depart- 
ment of Trade and Industry, 
AMbotech . had sufficient invest- 
ment to turn the technical 
drawings Into a product — wbUch 
could crudely be described as an 
automated method of fitting 
components to printed circuit 
boards. 

From that point it was up to 
the four old colleagues, all 
working from home and linked 
by macro-computers, to turn out 
the prototype. Space was sub- 
let in a light engineering factory 
and by early autumn this year 
the group had a machine that 
worked well enough to consider 
pre-production manufacture for 
field trials. 

Part of the initial deal with 
Granville had catered for this 
moment. It was clear from the 
beginning that a second stage 
financin g would be needed if the 
prototype was successful. Gran- 
ville, in equal partnership With 
British Linen Bazik, has injected 
another £im of cash. This leaves 
the Athertons and the original 
team with 40 per cent -of the 
equity, Granville with 47 per 
cent and British with the 
balance. 

AMbotech is now to the posi- 
tion to build four pre-production 
machines which should be in 
place next April and March with 
electronic groups that will con- 
duct field trials 


We could help yoi 
build up, buy up, 
buy out, or get out 

If you’re an unquoted company, established., profitable and 

potential, “ 
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experienced, with expansion potential, Pegasus Holdings ofias an 
alternative method of raising capital: equityhnance. _i 

We buy an interest in your company andinject the funds! Wife limit 

our equitypamapation to 10-33% and our investment to a minimum 
£100,000. A heres no upper limit. 

Were no interest in talcing control but we resent the rizhe to 
appoint a non-executive director. You still run the business. 6 ■ 

Want to know more? Then talk to your local Lloyds Bankmanager. 

TeEhmi how much you need, what for and when-and where v ‘ 8 
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Alternatively, contact the General Manager, Pegasus b 
’ ’-*5 Monument Street, London EC 3 R SJU. Tel; 
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Pegasus 
Holdings 

A member of the Lloyds Bank Group 
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Venture Capital 5 


How to bridge the 
great divide 


SUSAN LLOYD of Venture 
Economics has this explanation 
for wiiy things are stirring so 
slowly on the UK corporate 
venturing front: "in large cor- 
porations strategic decisions 
are just not taken quickly. The 
whole process Is so alow. 
Interest is developing hut it is 
going to take time." 

The contrast with. say. 
decision-making by pension 
funds is stark: there, managers 
are well used to evaluating 
investment proposals rapidly. 
Return on investment is the 
major criterion and the experi- 
enced fund manager will 
quickly have a feel for any 
company's prospects. 

For corporations, however, 
there are many more reasons 
for becoming venture capitalists 
rtiaw making money. Corporate 
venturing has to be an inextric- 
able pan of corporate strategy, 
while for pension funds, 
whether to put money into a 
particular company or project 
is essentially a tactical matter. 

There may even he confusion 
about what is meant by corpor- 
ate venturing in the first place, 
and there is certainly some 
about the best way to go about 
iL *n corporate venturing, a 
company or corporation, usually 
arge, takes minority equity 
stakes in other companies that 
are usually small, entre- 
preneurial, and heavily 
involved in new technology. 

What the e m er g ent company 
makes, or is trying to develop, 
will usually have some compati- 
bility with the corporate 
venturer's present or intended 
activities. The corporate ven- 
turer may view an investment 
as port of its research and 
development programme. It 
may see corporate venturing as 
the first step towards acquisi- 
tion of new subsidiaries, tech- 
nology or products. It will 
certainly want to make money 
on its investment. 

Thera are three ways to join 
in: the corporation can search 
for likely companies and invest 
directly; it can set up a venture 
capUa 1 fund of its own and 
appoint its own people to man- 
age it; or it can invest in 
independently managed finds, 
using their experts to find and 
assess likely prospects. 

These are the options that 
have emerged in the U-S., where 
large corporations have been 


steadily increasing their com- 
mitment to corporate venturing 
during the last few years. The 
whole process has highlighted 
what may be an unbridgeable 
divide between big business and 
small business, with profes- 
sional venture capital fund 
managers well placed in the 
middle to observe both sides. 

Many corporations have 
appeared ponderable, slow- 
moving. conservative and yet 
still wanting quick results. The 
small companies they invest in 
have appeared to be the oppo- 
site. They often have an ability 
to live with the longer time- 
tables needed to develop new 
technology, while not worrying 
about it 

Conflict is almost inevitable 
and this is a principal reason 
why professional fund managers 
advise against two do-it-yourself 


Corporate 

venturing 

IAN HAMILTON FAZET 


approaches to corporate ven- 
turing— direct investment or 
setting up your own fund. Self- 
interest on the part of fund is 
another reason. 

The fact is that large corpora- 
tions do not rest easily with 
small companies. Research 
directors develop what has 
become known as a “ not 
Invented here" syndrome and 
try to loll promising projects. 
Entrepreneurial attitudes grate 
with those of corporate 
planners. Each side dismays 
the other over the speed of 
decision-making. 

Promrang trends in the U.S. 
have seen corporations using 
corporate venturing not so much 
for acquisition but as a means 
of securing manufacturing or 
marketing rights to new tech- 
nology and products. Such 
mechanisms have traded on the 
natural strengths of the small 
company to break new ground 
and the complementary 
strengths of the corporations in 
managing mass production and 
sales. 

Apart from Droving a valuable 
tool for corporate evolution and 
development, these mechanisms 


also overcome the major prob- 
lem rising from full acquisitions 
—bow to motivate entre- 
preneurs when their companies 
have -been acquired. Many take 
the money and leave to start 
something else or live an easy 
life. The corporation finds 
itself with a new subsidiary 
lacking its former driving fopce. 

Corporate venturing has 
therefore led to fundamental 
changes in management think- 
ing in the U.S.. with nearly 
every major corporation in most 
economically important indus- 
trial sectors now nutting money 
into some managed fund or 
another for onward investment 
in appropriate, emergent com- 
panies. 

This has seen large corpora- 
tions and small companies 
learning to live with the notion 
of shared equity. 

The benefits of mutual self- 
interest seem to be breaking 
these attitudes down. How long 
will it be before British corpo- 
rations start behaving simi- 
larly? Some are already in- 
volved — in the U.S. — but the 
attendance list at a recent con- 
ference on the subject run by 
Arthur Andersen, the account- 
ants, and Venture Economics, 
the information specialists in 
the field, suggests that board 
papers are probably being 
written now for directors to 
consider the implications. 


Not many advisers made 
30 venture capital placings 
last year , but we did. 


Raising venture capital is a very spe- 
cialised business. You need to know wbat is 
‘backable’, who to talk to and how to talk to 
them. 

Robson Rhodes’s record speaks for itself. 

We are chartered accountants with a full 
time multi-disciplinary team that specialises in 
finding venture capital. 

Our service includes an initial appraisal, 
advice on business strategy, helping to formu- 
late the business plan, negotiating the finance 
and then monitoring and helping develop your 
business. 

Most important of all, perhaps, from your 
point of view, we are completely objective and 
Independent. 

We would not seek options on your com- 
pany’s shares. 

To find out more about one of the most re- 
spected teams in the City, ring Robson Rhodes 
now on 01-251 1644. Ask to speak to one of our 
team managers: Charlie Brown, Martin 
Jdbart, Keith Mitchell or Anoop Treon. 

RDB50n^RH0DE5 

186 CITY ROAD, LONDON EC1V 2NU 


Slowdown but City 
enthusiasm remains 


No other business 
needs finance 
quite like yours. 


Management 

buy-outs 

TIM DICKSON 


IN PUBLICITY terms at any 
rate 1984 has been a good year 
for management buy out. 

Following the first-ever 
flotation of a bought out com- 
pany in the autumn of 1983 — 
the computer maintenance 
group DPCE — several others 
have achieved a Stock Exchange 
listing in the last 12 months. 

Sarasota Technology, bought 
off Redland a couple of years 
ago for £5.4m, carried a price 
tag of more than £23 ra. when 
dealings started earlier this 
year (though the price has 
since slipped). Stone Inter- 
national, the former electrical 
engine ring division of Stone- 
Plan, came to the market In a 
blaze of glory in September; 
and Wardle Storeys, the old 
Bernard Wardle backed by Hill 
Samuel and Electro in a £5m 
buy out from Graham Ferguson 
Lacey’s NCC in 1982, re- 
appeared in the public gaze 
earlier this month with a capi- 
talisation four greater at just 
over £2 0m. 

Sarasota. Stone and Wardle 
Storeys are, of course, excep- 
tional, but their success will 
have encouraged the many man- 
agement teams in the UK which 
continue to dream of control- 
ling {their own businesses. 

Management buy outs — the 
name is recent, the pheno- 
menon is not — 'began to cap- 
ture the imagination from 1980 
as the recession put pressure 
on large chunks of British In- 
dustry and forced major com- 
panies to divest their more 
peripheral activities. 

Managers In some cases saw 
an opportunity to secure their 
independence and, freed from 
the burden of head office over- 
heads, a chance to run their 
businesses more efficiently and 
more profitably. 

The signs are. however, that 
the spectacular increase in "buy 
out” activity of the last few 
years has now levelled out, or 
even fallen away. 

Savs Roger Brooke, chief exe- 
cutive of buy out specialist 
Candover Investments. ** We 
hare only done a couple of 
* classic ‘ management buy outs 
this vear, though we have also 
backed a couple of management 
teams hoping to repeat in a new 
company what they have done 
successfully as employees." 

The Financial Times publica- 
tion Mergers and Acquisitions 
for 1983, meanwhile, lists al- 
most SO management buy outs 
recorded in the FT in that 12- 
month period; with only two 
months of the current year to 
bo the FT has recorded just 
over SO management buy outs. 

County Bank, an avowed buy 
out enthusiast, has completed 


four deals worth £2m this year, i 
compared with ten worth £5m in 
1983, and ICFC which does more 
individual boy outs than any- 
body else, also reports a signi- 
ficant drop. 

This picture is confirmed by 
Mike Wright and John Coyne of 
the University of Nottingham. 
They, nevertheless point out 
that more unpublicised deals are 
being done through the clear- 
ing banks, through local enter- 
prise boards. Business Expan- 
sion ' Scheme funds and local 
authority industrial develop- 
ment divisions. 

Management buy outs are 
very much here to stay, though 
in future they are more likely 
to be seen as one of a Tange 
of options for major companies 
and management teams. 

Enthusiasm in the City of 
London is still widespread, a 
point confirmed by a new sui> 
vey of over 100 financial Insti- 
tutions in this year’s Special 
Report by the Economist In- 
telligence Unit (EIU). More 
than 40 responses were received, 
displaying keeneo interest in 
this form of financing than ever 
before. 

Another trend picked up by 
Wright and Coyne is traditional 
institutions' preference for the 
bigger deals and the interest 
which has been generated in 
Continental Europe. Paribas 
and Banque Nationale de Paris, 
for example, have both set up 
management buy out sub- 
sidiaries. 

The advantage for investors 
is that, if all goes well, a re- 
markably quick turnaround can 
be achieved. Assets bought at 
a discount can be made to per- 
form by the right management 
team and. freed from often ex- 
pensive group overheads, a loss- 
maker can quickly show healthy 
profits. 

This formula has proved an 
attractive proposition for a ven- 
ture capital fund eager to show 
quick performance. There are. 
of course pitfalls — high debt 
to equity ratios, the illusion of 
stock profits and management 
inexperience or gaps — but 
while growth may be less ex- 
citing than that of some start 
ups, the casualty rate is ob- 
viously a good deal lower. 
ICFC puts it at one in seven, 
compared with one in three for 
new' companies. 

With the growing maturity 
of the buy out phenomenon, an 
increasing number of deals 
these days are being negotiated 
from a position of strength. 

This means that management 
teams are paying a fancier price 
for their independence than 
they would have done three 
years ago. 

“West Midlands engineering 
assets sold at a 45 per cent dis- 
count in 138! are in some cases 
going for a 5 to 10 per cent 
premium these days." says 
Mr Coyne of Nottingham 
University. 



No other business is quite like yours. 
Therefore, the finance required to develop 
it should be tailored to its present and 
future character. 

Development capital can come 
in many forms to assist business 
expansion: management buy-outs; 
management buy-ins; or an 
investment in shares from 
shareholders, for 
Bank Development 
participation may be in the 
form of shares, loans, leasing, 
guarantees, or a combination 
of them all with other 
financing ideas. 

Indeed, the skill of an 
organisation such as County 
Bank Development Capital 
lies in putting together the most effective and econo- 
mical package of available financial resources. 

To do this successfully requires creative expertise on 
the part of the bank. It requires a knowledge of your 
industry, your business, and your management. 
And very often it requires some pretty fast footwork. 

But perhaps die most important thing is that 


the bank is sympathetic to your goals, 
and to your aspirations for the company 
financial houses work in different 
ways, and although every investment must 
be realised at the proper time, County 
Bank Development Capital prefers a 
long-term relationship with a client. 

Once a client, you have the benefit 
of our experience in corporate advice 
and financial management expertise. 
You have our support, but not our 
interference. When we take a share- 
holding in a company it remains a 
minority interest. 

We are partners to over 160 
companies, of widely differing 
sizes, at different stages in their 
corporate development. 

The banks total exposure 
stands at £80 million, so we are not afraid to put our 
money where our mouth is. If our experience can be of 
any help to you, or if you would like more information 
about County Bank Development Capital Limited, 
please telephone Andrew Davison, Managing Director, 
on 01-638 6000 or write to him at County Bank, 

11 Old Broad Street, London EC2N IBB. 


CotjntyRank 

Development Capital Limited 

A member of the National Westminster Bank Group. 
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Profiles Lionel Anthony 

Putting a 
foot in 
both camps 

B/ Tim Dickson 


LIONEL ANTHONY is best 
known from his days at the 
National Coal Board, where he 
worked for 22 years and where 
.he was deputy director-general 
of the NCB pension funds 
responsible for direct industrial 
investment. From 1977 as 
managing director of CIN Indus- 
trial Investments and other com- 
panies set up for special 
investment purposes, he was 
responsible for £200m invested 
in, inter alio, 120 unquoted UK 
companies. 

Anthony set up Causeway 
Capital in November last year 
with Mr David Seeker Walker 
after a brief and embarrassing 
interlude with Cayzer Gartmore. 
(Having tempted Anthony away 
from the NCB, Cayzer G art- 
more’s parent British and Com- 



Lionel Antony director of 

Causeway Capital. 

monweailh Shipping changed 
its venture capital plans). 

Causeway has the unusual 
distinction of having recently 
raised around £llm from 
various pension funds and a 
further £1.65m from individuals 
far a Business Expansion 
Scheme (BES) fund. Few man- 
agement groups have tapped 
both markets. 

Anthony’s partner Seeker 
Walker was a director of N. M. 
Rothschild for 11 years— he was 

ultimately vice-chairman — and 
for seven years was a director 
of a U.S. venture capital fund 
managed by a Rothschild asso- 
ciate company in New York. He 
was managing director of Cayzer 
Gartmore from September 1981 
until his resignation last year. 


Continental Europe makes up for lost time, reports Charles Batchelor 

Taking a decentralised approach 


Continental Europe has 
for a long time lagged behind 
Britain and the U.S. in the 
venture capital field but there 
are now signs tbat govern- 
ments. Investors and business- 
men in search of funds are 
realising the potential of Uus 
form of capital. 

The European Commission 
has encouraged the estab- 
lishment of the European 
Venture Capital Association 
CEVCA) to promote venture 
capitalism and ensure a 
smooth flow of information on 
developments in the sector. 

Meanwhile ten leading 

European industrial com- 
panies, Including such names 
as Volvo, Fiat, St Gobaln, 
Philips and Bosch, are setting 
up a trans-European venture 
capital organisation, known 
as Euroventures, with a 

target capital base of $100m. 

Euro ventures, which is 
based in Amsterdam, was the 
idea of the 20-strong Round 
Table of European Indus- 


NEW VENTURES 
NEED NEW CAPITAL 
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LIMITED 57 London Wall, 
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Granville has a reputation for F ill I T isfitl P 

helping independent companies grow , ° 

ai even' stage of their development 

We proride smaller companies- with the finance the)’ require and die type of 
financial expertise, advice and service normally reserved for larger companies. 

If you would like to discuss your company's requirements please contact 
David Steeds or James Wellesley Wesley' on 01-621 1212 and 
ac 27-28 Lovat Lane, London EC3R8EB. 

Granville & Co Limited 

(member of NASDIM) 



rlalists. comprising the chair- 
men and presidents of major 
companies. It Intends to set 
up satellite funds in a number 
of European countries to be 
funded on a three-wav basis 
by Eurorenturcs itself, a local 
corporate backer and by banks 
and other financial institu- 
tions. 

Ibis decentralised approach 
will, it is hoped, avoid the 

difficulties which killed two 
previous attempts to set up 
pan - European schemes — 
European Enterprise Develop- 
ment and Scienta. Euro ven- 
tures plans to start work in 
January 1983 and its hoard 
and chief executive are to be 
appointed in a few weeks. 

Venture capitalists < in 
Europe face the same barriers 
as many other business enter- 
prises — a fragmented market 
with differing national regula- 
tions, tax climates and 
business cultures. EVCA. 
based in Brussels, is to help 
provide advice to the Euro- 
pean Commission on direc- 
tives intended to harmonise 
the roles governing venture 
capital schemes. 


>lr Robert Ceurvorst, 
EVCA’s secretary-general, dis- 
cerns a growing interest on 
the part of venture capitalists 
In Europe to invest in the 
area. Previously many looked 
to the LB. as a target for 
their funds. 

EVCA’s 40 or so full mem- 
bers had nearly 2bn Ecus 
(£L2bn) worth of funds avail- 
able at the end of 1983. of 
which about half had already 
been invested in more than 
3.000 companies. 

The path to a uniform 
European environment for 
venture capitalists is unlikely 
to be a smooth one however. 
Already plans for a 100m Ecus 
(£60m) European Innovation 
Loan, intended to contain a 
number of proposals to make 
life easier for the borrower, 
have ran Into difficulties. 
Resistance to the idea from 
Britain and Germany has de- 
layed implementation of the 
scheme. 

At the _ national level new 
venture capital funds are 
being established and 
countries such as Germany. 
France and The Netherlands 


are beginning to reduce die 
lead built up by the UK, 
Swedep and the U.S. 

A growing awareness of the 
opportunities provided by 
equity capital has led to 
increased Interest throughout 
Europe In second and even 
third tier stock markets. 
These less formal offspring of 
the main stock markets offer 
a handy means for entrepren- 
eurs and investors to realise 
part of their capital gain. 

The lower level of regu- 
lation means these markets 

provide a quicker and 
cheaper exit rente though 
they have yet to be tested by 
a bear market. 

The idea of a European 
Unlisted Securities - Market 
traded in Ecus and based in. 
say, Luxembourg; has been 
mooted. But the puli of 
established markets may 
prove too strong. Two Dutch 
companies have recently 
obtained a listing in London 
—one on the USM and the 
other on one of the two 
competing over-the-counter 
markets. 


Right atmosphere for growth 


THE West German venture 
capital scene has been trans- 
formed beyond all recognition 
in the last year or two. Coming 
almost from nothing, there are 
now around 30 venture capital 
outfits with an estimated 
DM 700m of investment funds 
available for young entrepre- 
neurs — above all in the high 
technology field. 

That is the good news — but 
it has to be slightly qualified. 
Of that DM 700m available only 
a very small share — experts 
estimate a maximum 10 per 
cent — has actually been in- 
vested. Of the hundreds of 
schemes put before the venture 
capital companies, the vast 
majority end up in the waste 
paper basket. 

There is plenty of “ capital ” 
available and a lot of “ venture" 
on display. What is lacking is 
experience and management 
skills. 

That is not surprising. For a 
long time there have been 
weighty reasons of company 
structure and business psycho- 
logy in Germany which have 
told against the rise of a 
thriving venture capital market 

For example, roughly three- 
quarters of registered German 
companies are family-owned; 
most hated the idea of “going 
public" with a stock market 
listing and financed themselves 
mainly with bank loans, not 
equity capital. 

The recession at the start of 
the 1980s, with its fatal combin- 
ation for many undercapitalised 
companies of business downturn 


Profile: Geoff Taylor 

Following 
“hands on” 


policy 


to 
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Geoff Taylor came back 
Britain in 1980 after 
years in the U£. 
head up the division 
Investors in Industry (3i) 
now known as 3i Ventures. 
Whereas ICFC tends to be a 
“ passive n Investor In the 
companies It backs, 31 Ven- 
tures prefers to adopt the 
American “ hands on” ap- 
proach and specialises in high 
growth companies La areas of 
high technology. 

An Oxford engineering 
graduate, Taylor joined 
E ng l ish Electric Aviation in 
1939 where he went on to 
sell guided weapon systems 
from the company’s market- 
ing department In 1964 he 

was transferred to the Los 
Angeles associate of his then 
employer Ampex UK and In 
the same year joined another 
LA company Data Products 
Inc. 

Between 1966 and 1974 he 
held posts with Electric 
Memories and Magnets Inc 
and Vector General Inc in 
between helping co-found a 
computer products supplier 
called Pertee. 

In 1974 he re-joined Data 
Products where he remained 
until 1980. 

The two best-known com- 
panies in 31 Ventures’ port- 
folio are LSI Logic, -the U.S. 
semiconductor business, and 
Rodim c, the disc drives 
manufacturer In Scotland 
which Taylor played a key 
port In setting up. At the end 
of March this year the divi- 
sion had a total of 32 Invest- 
ments, 18 In the UK and the 
balance in the U.S. 

“Our aim is to emphasise 
onr UK investments pro- 
gramme,” says Taylor. “But 
It i s noticeable that we are 
finding more opportunities 
for our type of investment in 
the U S. than in the UK.” 

3i Ventures has now 
opened an office in California 
to monitor West Coast Invest- 
ments and look for new 
opportunities. 
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West Germany 

JONATHAN CARR 


and high interest rates, showed 
the danger of that approach. 

There is now a far greater 
awareness of the need for injec- 
tions of capital rather than cre- 
dit — both for printing small and 
medium sized businesses and for 
entrepreneurs trying to start up 
their businesses. 

Hence the increase in the 
number of new stock market 
entrants (11 last year and 
around 20 this year) and the 
mushrooming of venture capital 
outfits. 

Hand in hand with that de- 
velopment has gone a very 
gradual change in the “ security 
at all costs ” mentality among 
young Germans — and their 
potential suppliers of finance. 
In the post-war decades it was 
far from common for, say, a' 
young scientist or engineer to 
throw up a secure job in a 
major German company to 
strike out on his own. 

He could not rely on the 
banks to support him — and the 
social stigma attached to failure 


would be high (much higher, 
for example, than in the U.S. 
where individual initiative in 
itself counts fbr a lot). 

Little by little a somewhat 
more daring attitude is emerg- 
ing, encouraged by the change 
to a centre-right government in 
Bonn in 1982 after 13 years of 
centre-left rule. Major banks, 
which long argued that u risk ” 
enterprises were not suitable 
investments for customer funds, 
are now supporting several of 
the new venture capital outfits. 

Big companies are becoming 
more tolerant of personnel 
“ spin-off” (for example, Sie- 
mens which has helped one of 
its former research teams to set 
up on its own with the aid of 
venture capital funds). Even 
the ultra-conservative insurance 
companies have gingerly put a 
toe into the venture capital 
waters. 

Needed now is more expert 
guidance at all stages of the 
venture process; for the bud- 
ding entrepreneurs with good 
ideas but no experience in 
drawing up a viable business 
project; for those who have 
just begun their own companies 
but still lade key management 
skills, for example in sales and 
marketing; and for those In 
successful operation for a few 
years who are considering 
going to the stock market 

The venture capital seeds 
have been planted and the 
atmosphere is about right But 
the garden needs a lot of 
tending. 


By Tim Dickson 



Geoff Taylor head of 31 Ventures. 


Small businesses 
back in favour 



France 

PAUL BETTS 


VENTURE CAPITAL has 
one of tiie bwz phrases 
of French industrial policy. The 
Socialist government has now 
firmly set its sights on en- 
couraging the development of 
new small and medium-sized 
industries, especially in high- 
technology sectors. 

This is a departure from the 
original policy of the Socialists 
when they came to power three 
years ago. At first .the main 
emphasis of industrial policy 
was on nationalisation of the 
country’s large industrial groups 
which were to act as loco- 
motives for the rest of industry. 


become (from January) TW nfliw 
president of the European Com- 
mission, empbarised writer 

year that one of ttw vrr akniQfc k 
of France’s industrial systam j* 
the lack of adequate Urfta 
between the ufiivf retry wMff, 
research and enterprises com- 
pared with the associations 
forged by many of Fowgl 
mam trading partners . r> ■ 

The -government nw Bin 
sought to create “bridges” 
between academic insnrutrora 
and the business world. It hat 
also encouraged the setting up 
‘ of so-called technopou* campus 
where businesses are United 
with research institutions. . 

Indeed, some malor French 
higher university institutions, 
like the Scale des Mines of 
Baris, have set up organlsatiera 
to market their research activi- 
ties, M Pierre Laffitte, director 
of the Paris Ecoie dcs Mines, 
is also the founder at the large 
science park near Antibes in the 
south of France called Sophia 
Antipolis. 

Some of France’s large indus- 
trial groups have also been 
active In venture capital opera- 
tions. Among these is the Elf* 
Aquitaine stare-controlled oil 
group which has Invested in 


However, in the last two years. _ 

there has been a marked shift can ital both In France 

towards the small and medium- ^ abroad# Both the Renault 


sized business sector. 

In tiie past six months- 
various packages of measures 
to help accelerate the creation 
of small businesses in France 
and promote the concept of 
venture capital have been 
announced by the government 
The measures to help accelerate 
the creation of small businesses 
in France and promote the con- 
cept of venture capital has been 
announced by the government 
The measures range from fiscal 
incentives for new businesses, 
streamlining and shortening of 
considerable Ted tape; to new 


and Peugeot car groups have 
also shown interest m high- 
technology ventures with appli- 
cations in the motor industry. 

The French nationalised bank- 
ing system for its part has been 
answering the government's call 
for greater support of venturer 
capital. Many banks have been 
investing in venture capital both 
in France and internationally. 

For example, the large Suez 
nationalised banking group has 
just set up a new venture 
capita] subsidiary called Suez 
Promotion whose aim is to take 
minority shareholdings in small 


soft loans for potential entre-. ^ me dium-sked enterprises 
P™* 161115 - being set up* Suez this year 

M Jacques Delors. the former also set up a venture capital 
French Economy Minister who operation with the French Indus- 
stepped down this summer to trial Development Inat$ute. 

More cautious view 
is being taken 



Sweden 

DAVID BROWN 


SWEDEN’S RELATIVELY 
young venture capital market 
is in the midst of a transition, 
as the heady days of optimism 
give way to a period of more 
experienced caution. 

It was not until 1982 that the 
market took off among private 
investors. It had its roots in 
the late 1970s, with the for- 
mation of three Government- 
owned regional development 
companies acting as minority 
partners in small start-up ven- 
tures. 

Then, changes In wealth and 
double taxation rules, as well 
as new incentives for the fledg- 
ling Over-The-Counter market, 
instituted by the previous non- 
Sociatist Government, helped 
spur a new market. It now In- 
volves some 50 companies with 
a total capitalisation of some 
SKr L4bn ($175m) according 
to a study by Prof Christer 
OloEsson of the Linkeping Uni- 
versity Management and 


Of these, some 30 ' are 
regionally based concerns which 
tend to take majority holdings 
in small-to-medium-sized com- 
panies. About 20 are nations- 
ally based firms,' owned by in- 
surance companies, pension 
funds, inveqiqient groppr-and 
to a much lesser extent indus- 
trial Anns, and working with 
about SKr 800m in mainly 
minority holdings. 

The biggest area of invest- 
ment has been high technology 
ventures (accounting for about 
40 per cent of the total place- 
ments by the larger nationally 
based companies), according to. 
Dr Olofsson. 

” Two yean ago, there was a 
tendency to go right into start- 
up companies — two-thirds of 
which were less than five years 
old. Now we’ve seen some big 
bankruptcies and people are 
starting to have a much better 
idea of the risks and demands 
on management,” says Dr 
Olofsson. 

Mr Krister Ahs, who is man- 
aging director of Veacap, says : 
“What we’re starting to see is 
more consortiums, with two or 
three venture capital com- 
panies going into a single in- 
vestment," 

Mr Ahs, who is in the middle 
of a fund-raising exercise, states 
that : M A year ago, when the 
market was at its peak, it 
would have been much easier 
to raise SKr 50m. On the other 


Economics Department for the hand, investors today are more 
Swedish National Industrial aware of what they’re eettmx 
Board. into.” 6 


Causeway Capital limited 


cau 


cause 7 way (-zw • ), 
— connection between 
two points, a bridge or 
safe route, (-z-), il 


Over «£ll-5m 
Available 


- we bridge the finance gap between the 
capital market and unquoted companies 

- we provide positive support to the 
companies in which we invest 

- we design flexible capital structures to match users’ requirements. 

Unquoted companies seeking development capital of between £100 000 
and £lm should make initial contact by telepho ning or w riting to ; ’ 

David Seeker Walker, Lionel T Anthony, Keith White, 

lan Cameron, Andrew Joy. - 

Causeway Capital Limited, 

21 Cavendish Place, London W1M 9DL Telephone: 01-631 3073 

The Causeway Development Capital Fund The Causeway Business Expansion Fund 
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David Gare- Managing Directoc Instem Computer Systems Ltd 








As the end of 1982 approached, physicist-turned-businessman 
David Gare realised he had a big problem. 

Although he was managing a highly successful Staffordshire 
computer systems company, he felt his American parent, Kratos Inc., 
were becoming increasingly remote. 

They had problems of their own. and couldn't spare enough 
time for the young, growing offspring far away from home. 

Gare proposed a management buy-out. Kratos were receptive, 
but imposed atime window on the deal.They told him that if he came 
up with a proposition within one month they would consider it. That 
was two weeks before Christmas. 

He needed a financial partner with quick reflexes. 

Gare says/T wanted someone who could work in the fastest, 
most flexible way possible -and also be able to negotiate with an 
American parent with an understanding of how the Americans 
thought.l called the five biggest financial companies of different types 
I could think of, just to get a reaction." 

There was no shortage of suitors. 

Bourof the five could havedone adeal.Two of them wanted Gare 
and his colleagues to take what they felt was an unacceptably high 
immediate personal risk in fees for putting the deal together Another 
couldn't react in time. 

That left Citicorp Vfenture Capital. 

Unlike the others, they would not only put up the money, but 
also offered to take on the negotiations with the parent company 
which is often diff icult for current management to handle themselves 
in a buyout situation. 

"Ultimately. I chose Citicorp because they were the people 
most likely to conclude the most satisfactory deal in the time 
available'' says Gare. "Their whole style is to make it easier." 

Crucially, the specialised engineering group. Dobson Park 
Industries pic. required little persuasion to take a major share in the 
new company- now called Instem - because they saw a chance to 
gain ready access to knowledge in computer-based applications, 
plus a useful stake in a growth business. 

With its ability to custom build high quality electronics in volume 
quantities, today Instem is a supplier of computer related products 
and systems for data acquisition, and monitoring and control to 
important sectors of the UK economy- including energy, water steel - 
as well as science-based multinational companies. 


Are you an entrepreneur? Here are some things 
you should know about Citicorp Yfenture 
Capital (CVC). 

* Since starting up in the UK three years ago, we 
have invested in over 30 companies which now have 
a total annual turnover of over £230 million. 

k We undertake two main types of venture 
capital financing: 

"Replacement Capital" to buy-out existing 
shareholders and substitute a new capital structure. 

This includes management buy-outs; 
acquisitions and mergers; and making a public 
company private. 

"Expansion Capita!" to finance the further 
development of a successful company, particularly 
during the early phases of accelerating growth. 

k We are planning to invest over £100 million in 
venture capital in Europe in the coming years. 

k We look only for a minority equity holding, 
because we believe that the operating management 
should be motivated by substantial equity ownership. 

k We are more interested in the future cash flow 
potential of a company, and attach less impprtance 
to the ''borrowing baser often called "security." Our 
aim is to invest in companies which will become 
successful. 

k Unlike more traditional sources of finance, we 
are attracted to a business by the management's 
abilitiesand its marketpotential,notpurely by financial 
considerations. 

k We are prepared to take a long term view of 


investments, and will help determine the exit route 
most suited to the requirements of the company: the 
USM, the sale-on of the company, a repeat buy-out of 
our equity by the management or a Stock Exchange 
listing. 

k CVC's professional staff come from general 
management, technology, and manufacturing, as well 
as financial backgrounds. They are therefore able to 
understand the entrepreneur's business and 
investment needs, and can contribute continuing 
assistance and expert advice on the company's 
development. 

*■ We have access to the international network 
of Citicorp, one of the world's largest financial 
institutions, with European venture capital offices in 
Paris, Frankfurt, Milan and London. 


pounds, bring us your proposition. Contact Jon 
Moulton, Charles Gonszor Mike Smith, Frank Neale, 
Liz Hewitt, Eric Cater Brian Havill or Sandy Smart. 
Wb will give a quick response to your investment 
proposal. 

Or if you simply would like a copy of our brochure 
containing more information, just ask Citicorp 
Venture Capital, 335 Strand, London WC2R 1LS. 
Telephone 01-438 1593. 


k For particularly large investments, we can 
assemble and lead a syndicate of investors. 

« Senior CVC executives give the' impression they are 
professionals in a rather amateurish market. Their 'modus 
operandi' is based on the phenomenally successful venture 
capital offshoot of the mighty Citibank. 99 
Financial \Afeekfy 

If you need £250,000, or many millions of 



Citicorp Venture Capital 

335. STRAND. LONDON WC2R 1LS. TEL. 01-438 1593. TELEX 299831. 
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This announcement appears as a matter of record only. 

CITICORP GVENTURE CAPITAL 
and Abingworth pic 

have subscribed 

£1,500,000 

additional share capital of 

Research Machines Limited 

to assist the devdopment 
of its new generation of products 


We advised Research Machines limited 
throughout the discussions and negotiations 
which led to this transaction. 



SINGER & FRIEDL ANDER 



Thompson Clive & Partners Limited 

Management support and venture capital for private 
companies and management buy-outs 

Proven success in developing small technology 
companies 

Experienced team of professionals 


For in formation contact initially: 
Andrew Sells or Stephen Black 
Tel: 01-491 4809 


Thompson CKve & Partners Limited 
24 Old Bond Streec 
London WIX 8DA 
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Michael Stoddart. chief execu- 
tive of Electron Investment 
Trust and chairman of Electra 
Risk Capital. 


Lifting the 

unquoted 

portfolio 

By Tim Dickson 


MICHAEL. Stoddart, chief 
executive of Electra Invest- 
ment Trust (E1T), knows more 
abont high risk than most 
people in the City of London. 

Although EITs policy of 
paying generous dividends to 
shareholders has prevented its 
entry into the “ early stage, 
high tech " venture capital 
business directly, Stoddart 
over the last 10 years has built 
up'fts unquoted portfolio from 
next to nothing to more than 
50 per cent. 

He helped the management 
buy-out movement get off the 
ground as one of the founding 
institutional shareholders of 
Roger Brooke’s Candover 
Investments, has formed links 
with UA venture capital 
groups, and has been prepared 
to back films and oil explora- 
tion when such activities were 
far from fashionable. 

More recently Electra was 
among the earliest pioneers 
of the Government’s Business 
Start Up Scheme (BSUS) and 
Business Expansion Scheme. 
He admits that he and his 
team have learnt much from 
the experience of the £8.7m 
Electra Risk Capital 1 which 
nndcr the BSUS rules was re- 
stricted to Investments in 
companies under five years 
old. 


> Biotechnology Investments 

! Birmingham Technology 

I Britannia Development Capital 

‘ British Linen Bank 

! British Rail Pension Fund 

; British Technology Group 

■ Brown Goldie 

Brown Shipley Developments 

I Candover Investments 

; Capital for Companies 
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Investing in 
microelectronics? 

GetinTbuche 


Microelectronics companies 
are not always what they appear to 
be. Winners can be hard to tell from 
losers. A poorly formulated business 
plan can hide a gem of an idea. 
Equally, a company that appears to be 
on the up and up can turn out to be 
on the edge of a cliff. Itfe all too easy 
to be blinded by the technology only 
to discover too late that there are 
unpleasant surprises lurking among 
the chips. 

To spot the winners, you need 
someone with the right expertise. 
Someone who understands both 
finance and electronics. Someone like 
Tbuche Ross. 


Four years ago, we were one 
of the first firms of Chartered Account- 
ants to set up a specialised unit to 
handle just such investigations. Called 
Merit (Microelectronics and Infor- 
mation Technology Group), it consists 
of a team of partners, audit managers, 
and tax and management consult- 
ants, all of whom know a bit from a 
byte and a ROM from aRAM. 

Through them we have the 
expertise to analyse the figures and 
determine the true facts. 

Tb find out more about Merit 
and its services, just contact Peter 
Bakiockat our London office, orretum 
die coupon. 


Touche Ross & Cq 

The Business Partners 

Hill House, 1 Little New Street, London EC4A 3TR 
Telephone; 01-353 8011 




To: Peter Baldodc, Touche Boss & Go, Hill House, 1 Little 
New' Street, London EC4 A JTR. 

Please tell me what Merit could do for me. 

Nam r 


Position- 


Company., 
Address 


TeL No. 


FT 28/11 




i Capital Partners International ...... 

Capital Ventures 

Castle Finance 

Castleforth Fund Managers 

Causeway Capital 

Centaur Communications 

Charterhouse Development 

Charterhouse Japfaet Venture Fond 

C1N Industrial Finance 

Citicorp Venture Capital 


Clydesdale Bank Equity 

Colegrave Group 

Commercial Bank of the Near East pic 

Commonwealth Developmt Finance Company 

COSIRA 

County Bank Development Capital 

Dartington and Co 

Dawny Day and Co 

Development Capital Group 

East Anglian Securities Trust 

Electra Investment Trust pie 

Electra Risk Capital pic 

Energy Finance and General Trust 

Equity Capital for Industry 

ET Trust 

European Investment Bank 

F and C Enterprise Trust pie 

First Welsh General Investment Trust 

Gartmore Investment Management 

Granville anrf Co 
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Greater London Enterprise Board 

Gresham Trust pic 

Grosvenor Development Capital ... 

Guidehouse 

Guiness Mahon Venture Capital ... 

Hambros Bank 

Hill Samuel and Co 

Hoare Candover 

Hoare Octagon 

Hodgson Martin Ventures 


Innotech 

Innvotec 

Intex Executives (UK) 

Investors in Industry 

J. Henry Schroder Wagg and Co 

James Finlay Corporation 

Kleinwort Benson Development Capital 

Larpent Newton and Co 

Lazard Brothers and Co 

Leasure Developments 
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LEDU — Small Business Agency N. Ireland 

Leopold Joseph and Sons 

Manufacturers Hanover 

Mathercourt Securities 

Mercia Venture Capital 

Merseyside Enterprise Board 

Midland and Northern 

Midland Bank Equity Group 

Minster Trust 

Montagu Investment Management 

Morris, Stewart-Brown and Co 

MT1 Managers 

Murray Johnstone 

National and Commercial Glynns 

Newmarket Venture Capital 

Noble Grossart Investments 

Northern Ireland Venture Capital 

Oakland Management Holdings 

PA Developments 

Parsons Venture Capital Fund 

Pegasus Holdings 

Plant Resources 

Prutec 

Pruventure 

Quayle Monro 

Quester Capital Management 

Rainford Venture Capital 

Ravendale Group ... 

Rothschild Ventures 

Sabrelance 


Safeguard Industrial Investments 

Sapling Enterprise (Merseyside) 

Scottish Development Agency 

Seedcorn Capital 

Singer and Friedlander 150 
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Smithdown Investments 

South Glamorgan Investments 

St James Venture Capital Fund 

Statham Duff Stoop 

Stewart Fund Managers 


SUMIT 

Thamesdale Investment and Finance Company 

The St Helens BES Syndicate 

Thompson dive and Partners 

Trust of Property Shares pic 

Ulster Venture Capital 

Venture Founders 

Venture Link (Holdings) 

Warburg (S. G.) and Co. 

Water Authority Superannuation Fund 

Welsh Development Agency 

West Midlands Enterprise Board 

West Yorkshire Enterprise Board 
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Signs indicate reaction of managers as follows: * Yes, t No, * Possible, ft Only with equity, J Usual. B As aunronriata 
ally, in the columns marked tThe Managers will consider providing capital in the form of equity or loan, L iLdSaS s a ‘ 
board will be requested by the managers as indicated. ^ A 5eat on uie 


Soure* Paat. Marwick, MItchall and Co; Vantun Economic* . 


BARING BROTHERS & CO., LIMITED 

and 

HAMBRECHT & QUIST INC. 

are pleased to announce a new 
VENTURE CAPITAL MANAGEMENT COMPANY 
based in London : 

BARING BROTHERS HAMBRECHT & QUIST LTD 

BBHQ complements Orient Capital of Tokyo (in which Barings and 
Hambrecht’s are shareholders! and Hambrecht & Quist of 

XV~ar«r*5c/»«% ThmiloVl ttiir natiirn.vl> in Aba TT V T. - 1 _ ■^**4* 



)ine 

potential more effectively. 


their international 


Baring Brothers Hambrecht & Qoist Ltd 
8 Queen Street 
London EC4N ISP 
Tel: 01-626 5133 Telex: 8812303 
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